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THE BUSINESS OUTLOOK 





}/HE general tone of 
hopefulness in regard 
to the near-by fu- 
ture of business which 
is now so conspicu- 
ously in evidence, 
finds some additional 
grounds on which to 
base its increasing 
= confidence— though 
not much of importance, it would 
seem, in addition to the marked 
increase in building activity 
which was discussed in this ar- 
ticle last week. Observers with a 
memory a year old will recall that 
at this time last year there was cur- 
rent about the same amount of op- 
timism and confidence in a marked 
increase in business in the Autumn, 
and that a rather disappointing 
measure of realization followed. 


Better Than Last Year 


The situation this year, that is to 
say, now, is distinctly better than 
it was a year ago. New evidence 
to this effect is provided in the care- 
ful study by Dr. Berridge, on an- 
other page of this issue, of the level 
of factory employment and factory 
purchasing power at the beginning of 
this month. His figures show that the 
present situation of factory labor is 
about what it was at the end of 
last January, after several months 
of rise from the preceding serious 
slump, and about 5 per cent. better 
than in July last year, when the low 
point of last year occurred in busi- 
ness, prices and employment. _ Since 
last January there has been a rise 
and a subsequent fall in employ- 
ment, total wages and purchasing 
power; but this has been moderate. 

One of the facts in the labor situ- 
ation which stands out rather strik- 
ingly is the comparatively slight de- 
cline in the earnings of unskilled 
industrial workers. The liquidation 
of labor rates due to the business 
depression of 1924 has been slow 
and moderate; and Dr. Berridge ex- 
presses the interesting opinion—in- 
teresting in connection with efforts 
to forecast the course of business— 
that there will be little further liqui- 
dation of wages before a new and 
moderately bullish movement sets in 
on the labor market. 

It is obvious that relatively stable 
and relatively high purchasing power 
among industrial workers is one of 
the most important supports of re- 
tail business, and through that, of 
manufacturing production. The fact, 
as Dr. Berridge finds it to be, that 
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A further decline in the rate of steel production, to 
what the Iron Age estimates as 60 per cent. for July, 
is in rather sharp contrast with the great activity of 
building, and the rather high level of industrial earn- 
ings and buying power, including that of the unskilled. 
Corn and wheat prospects, it would seem, are likely to 
be overrated as prosperity factors. 
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“purchasing power for goods and 
services among the great mass of 
unskilled workers seems clearly more 
buoyant now than it has been in half 
a decade,” means more than a little 
to business, though the absolute 
measure of its supporting power is 
not commercially in “the higher 
brackets.” It appears to be a fair 
inference that the generally better 
tone of merchandise trade in the 
past six weeks owes more than a 
little to the position of industrial 
wages generally. 

It will perhaps interest some read- 
ers of this page to be reminded that 
the position here taken, as far back 
as August of last year, against the 
probability of a business boom last 
Winter (which was then “next” 
Winter), was based very largely on 
the deficiency in industrial buying 
power which resulted from the 
slump in employment of May, 1924, 
and the following months. By the 
same reasoning, the present better 
position of factory buying power is 
a good forward sign. 


Some Equivocal Indications 


Hardly so much can be said with 
well-founded confidence of the crop 
prospects in wheat and corn. On 
the face of the world wheat situa- 
tion as it is now reported, this sea- 
son’s expected short American crop 
cannot be confidently taken as a 
sure guarantee of high prices, and 
of consequent additional buying 
power for the wheat farmers. In 
considering wheat prices, it is always 
to be kept in mind that the price of 
wheat is made by the world market; 
and the world market does not seem 
at the moment tending to high 


prices. The shortage of production 
in the United States seems likely to 
be fully made up by the increased 
yield in Canada, so that the export 
capacity of North America as 4 
wheat continent will apparently be 
just about what it was last year. 
There is no clear prospect in this 
for United States prices higher in 
the measure of the United States 
wheat shortage. European produc- 
tion gives pretty sound promise of 
being materially larger than it was 
last year; while certain of the 
East European’ wheat-exporting 
countries—notably Hungary—have 
largely increased stores for export. 

Somewhat similarly, our large 
corn crop is of rather two-faced 
cheer. It is a common, and appar- 
ently a widespread mistake to think 
of 3,250,000,000 bushels of corn as 
a crop necessarily of immense and 
immediate money value. Barely 
one-fifth of it actually gets into the 
cash markets. The rest is marketed 
in the manufactured form of pork 
and beef, pork alone accounting for 
40 per cent. of the crop. And the 
effect of abundant and cheap corn 
on the price of fat hogs is some- 
what circuitous in its expression. 
The corn-hog cycle, as it is known 
to the economists, has about an 
eighteen-month period. This year’s 
abundant and cheaper corn will nor- 
mally show in lower hog prices a 
year and a half hence. Next Au- 
tumn’s hog prices would not nor- 
mally show a decline because this 
year’s corn is low; -but it may be 
noted that if this year’s cheap corn 
stimulates hog fattening, more of 
the farmer’s capital will this Au- 
tumn go into the purchase and breed- 
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prices will join those of most other 
commodities in an upward trend. The 
situation is pretty baffling, however, 
if the observer forms an opinion on a 
preponderance of trends rather than 
upon a settled habit of seeing things 
definitely either black or white. 
BENJAMIN BAKER. 


As Others See It 


Cheerful Confidence 


From the Cleveland Trust Company 


URING the six months that have 

just been completed the prevailing 

sentiment of general business has 
shifted from enthusiastic optimism at 
the beginning of the year to doubting 
disappointment in the early Spring and 
back again to a cheerful confidence as 
the third quarter begins. 

The evidences that business is indeed 
generally active and prosperous are nu- 
merous. During the five months of the 
year new high records have been estab- 
lished in the production of motor trucks, 
the exports of automobiles, freight car 
loadings, building construction, sales of 
life insurance, the production and con- 
sumption of gasoline, tire ouput, the 
manufacture of silks, the output of lum- 
ber and the production of cement and 
cigarettes. Records for certain months, 
but not for the entire period, have been 
broken in the output of pig iron, steel, 
cotton goods and passenger automobiles. 
In the field of finance bank clearings and 
debits have reached new high levels, 
while on the exchanges stock prices have 
been higher and the volume of transac- 
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tions greater than ever before. In retail 
trade new high records have been made 
in the volume of goods sold by chain 
stores and mail order houses. 

As the second half of the year be- 
gins it seems clear that the exceptional 
activity that has prevailed in so many 
lines is not likely to drop suddenly away. 
Indeed, it appears to be aes mo- 
mentum. 

It is too early as yet to eatineate closely 
the probable yield of crops, but the pros- 
pects are that they will be at least fair 
in volume and that the farmers will re- 
ceive good prices for their grain and 
cotton and high ones for their hogs. 
Present indications are that trade, indus- 
try, commerce, agriculture and transpor- 
tation will all fare well during the re- 
maining months of 1925. 

The sustained demand for automobiles 
has constituted one of the unexpected 
developments of the first half of 1925. 
The chief explanation is to be found in 
the combination of circumstances by 
which manufacturers were able to offer 
truly improved closed models during a 
Spring season when the purchasing 
power of the general public was greater 
than it has ever been at any previous 
time. 

One of the puzzling features of the 
present business situation has been that 
with general industry active and pros- 
perous, the output of iron and steel has 
been declining. Usually iron and steel 
constitute one of the best indicators of 
general business. In the present in- 
stance the explanation appears to be 
largely in the fact that the railroads are 
not buying rails or equipment on a large 
scale. As railroads are by far the best 
customers of the iron and steel industry, 
any considerable slowing down of their 
purchases is promptly reflected in the 
steel mills. 

Present indications are that by Autumn 
loan rates will be firmer, due to increased 
business activities and foreign loans. 
Stock brokers will find it much less easy 
and convenient to carry margin accounts. 
This will result in a decline in stock 
prices and also will have the effect of 
bringing about somewhat lower prices 
for bonds. 


Conditions Encouraging 

From Dun’s Review 

Financial statements for the fiscal 
year testify to prosperity in many de- 
partments ‘of trade, and following the 
closing down for inventories, which was 
brief, resumption in several lines indi- 
cates confidence as to future demands. 
The wholesale dry goods markets are 
broadening, and buyers from the West 
and South are in wholesale centres in 
unusual numbers, and expect a steady 
trade based on good crops and improved 
credit conditions of retail dealers in agri- 
cultural sections. There is furthermore 
some early consumption of activity at the 
mills. Many of the New England shoe 
manufacturers have resumed operations 
after the short holiday, and the leather 
markets show some improvement, while 
hides make further advances. That the 
output of many shops and factories is 
being absorbed in large volume is con- 
vincingly indicated by statistical rec- 
ords coming to hand; railroad traffic 
measured by the latest available figures 
shows an increase of nearly 10 per cent. 
compared with the same time last year; 
merchandise exports, a considerable pro- 
portion of which consist of manufactures, 
are in excess of the corresponding period 
in 1924; new construction upon an un- 
precedented scale calls for vast amounts 
of material, glass, hardware, electrical 
and plumbing supplies, a condition which 
provides steady employment for prac- 
tically all available labor. Bank clearings 
exceed all previous records, and the fact 
that almost all important centres report 
substantial gains indicates that activity 
is not confined to any particular section. 
Confidence in the future in mercantile 
and industrial circles has of late shown 
a notable advance, which is refleeted in 
the reports from leading cities. Money 
conditions are excellent and the market 
after atemporary hardening became easy 
again, with nominal rates quoted. 


The Stock “Market 


From The Iron Age 


As underpinning to the bull market in 
securities we have the interest rate for 
money relatively low and the yield for 
many good bonds and sound stocks rela- 
tively high. Consequently, investors can 
do better by buying stocks and bonds than 
by lending their money, and they can do 
even better by borrowine some mone 
from those whose business it is to lend. 





Sooner or later these conditions. will 
come into equilibrium and then the bull 
market will come to an end. 

The present phase is largely of a selec- 
tive character. That is to say, it is not 
one in which all stocks are bought indis- 
criminately, but on the contrary only 
those whose prospects are good. The 
commission houses have not yet learned 
this fully, and we still hear idle talk to 
the effect that as the rails and indus- 
trials have had their rises, the turn of 
the neglected coppers must come next. 
The turn of the coppers as a group is 
never going to come, but the good ones 
among them are being bought now, like 
the good ones among other groups. 

The business and earnings of the public 
utilities are increasing, and by decisions 
of the courts their earnings are being 
protected from confiscation. Similarly is 
railroad traffic growing, and by virtue 
of economies in operation many of the 
railroads are doing well. Many of the 
manufacturing companies have come into 
a better position than since 1919-20. 

With all that has been said of unsatis- 
factory features of current business, it 
is the preponderance of favorable factors 
which finds reflection in the bull stock 
market. There will be readjustments 
from time to time, and at some day 
everything will be overdone; bat with 
money at 4% per cent. and dividend 
yields at 6% per cent., that day appar- 
ently is not imminent. 

Good Fall Trade Indicated 
From The Bache Review 


The rank and file of business men do 
not, as a rule, admit that business is 
good. They claim that only the very big 
concerns are making money; that they 
themselves are plodding along on a 
hand-to-mouth basis. This is perhaps 
because orders ahead are so almost uni- 
versally absent, and the trades in past 
years had come to regard times as “good” 
only when business was booming. Never- 
theless, the evidence of a very large vol- 
ume of business going on is contained in 
nearly all the usual indexes and all these 
signs point to a good Fall trade. In the 
meantime easy money is liable to keep 
the stock market buoyant in spots for a 
time. 

The Next Tariff Step 


Journal of Commerce, New York 


Great Britain, it is reported, has fol- 
lowed the lead of several Continental 
countries in refusing to grant diplomatic 
status to customs agents of the United 
States Government to aid them in obtain- 
ing information from British export- 
ers. There is no need to expatiate fur- 
ther upon the reasons why the American 
Treasury official is persona non grata in 
Europe when he sets out to determine 
European sales values on the basis of 
factory production costs. It is also quite 
obvious why European Governments feel 
under no obligation to aid our agents in 
collecting data which their own officials 
would not be empowered to obtain. In 
view, however, of the unfavorable recep- 
tion which has been accorded Treasury 
requests for diplomatic recognition of its 
investigators, the question naturally 
arises, “What next?” 

No one supposes that endeavors to en- 
force the rigid and unreasonable provi- 
sions of the Fordney-McCumber Tariff 
act will cease because of these initial re- 
buffs. The tariff act itself provides an 
alternative to attempts to ascertain for- 
eign values for purposes of assessment 
which is more than likely to be eagerly 
grasped. The remedy for failure to ob- 
tain satisfactory evidence of value in the 
country of export is the substitution of 
American valuation. This is an assess- 
ment method that would be very welcome 
to many American businesses coming 
into competition with foreign producers, 
and indeed it is a goal toward which 
high protectionists have been steadily 
working. 

Some Englishmen, it is true, take the 
threat of substituting American for for- 
eign valuation rather lightly. One fi- 
nancial journal even suggests that it 
— be an advantage to Great Britain 

ave her high cost goods assessed for 
duty on entry into the United States at 
the same rate as the lower priced com- 
peting manufactures of Continental pro- 
ducers. To any one conversant with our 
methods of administering the customs 
tariff this seems an almost frivolous 
view to take. If this country should de- 
cide to resort to the practice of wholesale 
substitution of American for foreign 
valuation, it is fairly sure to be carried 
out under conditions that leave the 
American producer the sole legatee of 
the pecuniary benefits that will result. 


From The 








FINANCIAL 
MARKETS 


A T the close of the stock market 
on Thursday, shares of industrial 

and railroad companies were sell- 
ing on the average at their highest 
prices for the week. For industrial 
shares this meant, of course, the highest 
average prices they have ever achieved. 
The temporary rise in the call money 
rate late on Monday afternoon to 5 per 
cent. caused some hesitation, but when 
rates of 3% per cent. appeared later in 
the week, with 3 per cent. reported on 
the “outside market,” fears of an early 
tightening of the money market were 
dissipated. Certainly, no signs of more 
stringent money made their appearance 
in the week’s reports of the Federal 
Reserve Banks. The reserve ratio of the 































































































































system as a whole was unchanged; that 
of the New York bank rose from 81.4 
per cent. to 81.6. 

The stock market, however, was in- 


fluenced less by such general forces as 
money rates than by special developments 
in special groups. Reported reduction in 
stocks of copper, and firmer prices for 
the metal, continued to help the shares 
of copper mining companies. The report 
of the Republic Iron and Steel Company, 
showing earnings of $1.34 a share in the 


second quarter of the year, compared 
with $1.25 in the first quarter, caused 
many traders to revise their former 


estimates of conditions in April, May 
and June; and steel shares were bid up 
even by persons who were willing to 
admit that the Republic Iron and Steel 
Company’s -earnings comparison might 
prove exceptional. 

The continued soaring of rubber prices, 
with a price of $1.16 a pound reached on 
Thursday, compared with a price of 17 
cents a pound touched last year, led to 
further advances of most of the rubber 
and tire stocks. In the case of the United 
States Rubber Company, which has its 
own plantations and raises about a third 
of its annual requirements at a cost re- 
cently estimated at 15 cents a pound, 
this process was, no doubt, justified. 
Other tire stocks were bought on the 
assumed improvement in inventories of 
rubber presumably acquired at compara- 
tively very low prices, and on the recent 
and expected advances of tire prices. 

The June foreign trade statement. 
showing both exports and imports at the 
same figure of $326,000,000, led to the 
comment that the trade of the country 
had reached a “healthful balance.” No 
significance is to be attached to such a 
coincidence in any single month, however, 
particularly when the balance may be 
upset by invisible items. More important 
were the figures for the entire fiscal 
year, showing an excess of merchandise 
exports of $1,042,000,000, compared with 
$757,000,000 in the year before and only 
$175,000,000 in 1923. This excess of ex- 
ports was made possible only bythe 
heavy loans extended to Europe during 
the period. With constantly larger in- 
terest payments accruing to this countr 
on loans already outstanding, it is doubt 
ful whether this “favorable” balance 
trade can long continue. 

In the foreign excha :ge market there 
was less pressure this week on francs 
and lire, and the two currencies were 
relatively stable. This firmness was 
helped by the Italian announcement of 2 
surplus of 209,000,000 lire in the budget 
as of June 30, the first surplus since 
1911. Sentiment in regard to the france 
was improved by the apparent success o 
the “gold parity” loan 

Further increases in note circulatio 
and advances to the State by the Ban 
of France contrasted sharply with th 
Bank of England report. This now show 
a ratio of reserves to liabilities of 29.8 
per cent., the highest in a decade, whil 
gold reserves of £161,566,000 are th 
highest in the bank’s history, exceedin 
those on April 29, when the gold standard 
was restored, by £5,822,000. H. 8. 
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Employment 


HE economic position 
of the American fac- 
tory-working popula- 
tion is now not far 
different from what it 
was six months ago, 
judging from all avail- 
able evidence as to 
their employment and 
dj incomes. The definite 
improvement in their status during the 
first three months of 1925 has been 
largely offset by subsequent losses at- 
tributable to industrial recession. In- 
comes and employment are now not far 
from a point midway between boom and 
depression—in other words, about nor- 
mal. d 

Factory. employment during the first 
half of 1925 has passed through two 
phases: (1) a rise during the first three 
months, in continuation of the upswing 
which set in during August, 1924, and 
which proceeded with little interruption 
throughout the remainder of last year; 
(2) a fall which began in April and con- 
tinued during May, June and (so far as 
present evidence indicates) July. Rise 
and fall, taking industry as a whole, 
were nearly equal in magnitude, amount- 
ing to about 3 percent. In other words, 
factory employment now stands, in gen- 
eral, at about the same level as it stood 
last January, and about 5 per cent. 
higher than it stood during the worst of 
dull business in July, 1924. It is about 
10 per cent. below the point reached dur- 
ing the second quarter of 1923; 15 per 
cent. above the extreme low of 1921, and 
15 per cent. below the extreme high of 
1920. The exact timing and gradient of 
these various changes may be clearly 
seen in the accompanying chart of em- 
ployment and earnings.! 








Money Earnings 


Changes in the flow of money income 
to factory workers have followed nearly 
the same general course, as employment, 
even though they have been somewhat 
greater in amount. The rise during the 
first three months of 1925 totaled about 
7 per cent., and the subsequent declines 
brought the index back to about the same 
point as in December or January. In- 
comes are now about 13 points above 
their level of July, 1924; 13 points below 
the 1923 peak, 25 points above the 1921 
depression, and 25 points below the 1920 
boom. In short, the ‘money income of 
factory workers is now almost exactly 
midway between the highs and lows of 
the last five years, and in this sense may 
be considered as being now approxi- 
mately normal. 


Buying Power 


Of course money earnings do not tell 
the whole story of wage-earners’ buying 
power, for changes in retail prices and 





1. These indexer were computed by the Divi- 
sion of Research and Statistics, Federal Re- 
serve Board, from plans werked out by the 
writer. For full description of method and 
tabulation of data in industrial groups see 
Federal Reserve Bulletin, May, 1925, p. 324 ff. 





and Incomes of Our Factory Workers 


By WILLIAM A. BERRIDGE 
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the general cost of living may seriously 
influence the amount of goods and ser- 
vices which a worker’s payroll envelope 
will buy. 

During the half-year which we are 
chiefly considering here, no decisive 
change in the level of general living 
costs has taken place. Several shifts of 
1 per cent. or less have appeared, but 
they did not move repeatedly in the same 
direction and therefore did not tilt the 
general trend either upward or down- 
ward. Although there was a gradual 
rise of about 3 per cent. between May 
and December, 1924, subsequent move- 
ments have been about a practically 
horizontal line. The present costs for 
shelter, clothing, food, insurance and 
other items entering the workingman’s 
standard family budget are, taken as a 
whole, the same now as they were six 
months ‘ago. 

This resistance of the living-cost curve 
to marked advances or declines is not a 
new phenomenon. It has prevailed for 
three and one-half years. Ever since 
early 1922 this index has fluctuated 
within a range as narrow as 5 per cent. 
between peak and trough. Contrast this 
with the advance of about 25 points be- 
tween the Spring of 1919 and’ the Sum- 
mer of 1920, or the approximately equal 
decline between 1920 and the Winter of 
1921! 

What has been the net effect of these 
changes in living costs upon the chang- 
ing volume of money earnings, in con- 
tracting or expanding the power of fac- 
tory-workers to buy the physical neces- 
saries of life? The best way to answer 
that question is to compare money earn- 
ings with real or commodity buying 
power at each of the main turning points 
since the war. This we have done in the 
accompanying table, in which the reader 


will see that the index of real buying 
power (second column) has exceeded t! 

index of money incomes (first column) 
at all of the last four turning points 





Comparison of Money Incomes 

With Real Purchasing Power 

of Factory Workers, at Selected 
Dates 

Base: 1919-1922 Average—100% 





Money Buying 
Incomes. 





Early 1919 .. 
Middle 1920. 
Early 1922 

Middle 1923. 
Middle 1924 
Middle 1925. 











Individual Earnings 


To translate these aggregates 
true per capita earnings with satisfactor 
precision is impossible, largely beca 
the number of workers and familie 
pendent upon factory industry 
stantly changing on account of 
into and out of agriculture, trade, 
other non-factory industries. But among 
those actually remaining in factory job 
the average individual earnings 
maintained a surprisingly high level 
since the middle of 1923. Neither 
slight recession of the last three mont 
nor the more serious decline of industry 
in 1924 affected the average income 
person employed nearly so much as the 
did the volume of employment and 
aggregate income of the factory workers, 
shown in the chart. Taking skilled and 


2 position as striking as that 


yrkers in one mass, and 


the various industries and oc- 


we find the weekly earnings 
loyed to have ranged between 


$28.50 in New York State. The y 


about $28. During 1921 
low as $24.50, and thei: 
was only about $29. In the 
whole, although the actual 

somewhat from those 
the tendencies have been 
,ITiC 
vords the earnings of this 
held up remarkably during 
ides of the last two years, 
r organization, the curtail- 
abor supply resulting from 
restriction and other fac- 
ects of labor competition for 
ertain véry active non-fac 
such as building, and 
least) the normal effects of 
strial efficiency upon the 
y of labor. 
Unskilled Labor 
ower among unskilled work- 
$ 
illed. Evidence on the rate 
the standard full-time 
less comprehensive geo 
in other respects more 
unskilled than for skilled 
hows that standard earn- 
killed industrial worker, 
began to decline in July, 
ey still run about $23 a 
$1 below the minor peak 
only $2.50 less than the 
in wages following the great 

The present rate is about 
eater than just after the 

f 1921. 

words, the full-time earnings 
have fluctuated within the 

arrow range of 75 cents to 
hroughout the past two 

2 level about 4 to 5 per 
1e 1920 peak, or 12 to 13 
e the 1922 trough. This 

legree of wage stabilization 
country for many yea 

nt, as in most other busi 

he influence of industrial 

the rate of earnings is 

luggish; the influence of the 

was not marked until the 

925. .In the light of the 

seems likely that the 
ition which has taken place 
much greater lengths be 
y in business sets in opera 
moderately -bullish move 
ibor market. 
e has been some unemploy 
nskilled as among skilled 
is somewhat greater at 
noment than it was t! 
though less than ten 
ago. But despite 
unemployment, purchasins 
ods and services among t 
unskilled workers seem 
buoyant now than 
a decade. 
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The Present Position of the Automobile Industry 


By RAY B. PRESCOTT 


HE. outstanding fea- 
tures in the present 
situation of the motor 
industry are: (1) The 
decline in the produc- 
tion of passenger cars 
for May and June; 
(2) The. careful ob- 
servance of retail 

i sales by car manu- 

facturers and adjustment of their pro- 

duction schedules to the volume of sales; 

(3) The intense competition between 

companies; (4) The effect of easy 

money on sales. What do these facts 
indicate as to the immediate future of 
the industry, and particularly as to pro- 
duction in the next six months? The 








conclusions which can be drawn from 
an analysis of them may be used to aid 
in guiding the industry. 

The decline in production from 391,- 
000 cars in April to about 350,000 cars 
in June, when production should be 
reaching its peak, indicated that retail 
sales were beginning to recede; and 
rather than force dealers to take 
cars manufacturers curtailed production 
schedules to meet the change. Retail 
sales declined in May, although the nat- 
ural seasonal movement is for them to 
reach their peak in that month. Of 
course, the record-breaking production of 


MUTILATED PAGE<¢ 


passenger cars in April was a case of 
overestimating the orders and of pro 
ducing in excess of the demand, which 
did not continue through May and June 

The manufacturers have adjusted thei: 
production program at the first signs of 
accumulation of cars. The closenes 
with which they are shaping their pro 
duction schedules to retail sales is very 
significant in determining the trend of 
sales and production for the next 
months. 


Seasonal Variation in Sales 
Retail sales in the United States have 


seasonal movement due 
crop and climatic condi 
easonal] of retail sales can 
d much more accurately 
easonal for any production 
use it is controlled by in- 
d the whim of any execu 
y, whereas the production 
be increased or decreased 
re are thousands of retail 
1 month, subject to res 
influences, that dete 
tribution of monthly retail 
uying habits of these pur- 
course of a year are not 
aterially by any one company, 
ompanies. When fairly ac 
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curate data,* which are now available, are 
obtained, it is possible to determine ac- 
curately the distribution of retail sales 
for éach month of the year, not only for 
the United States as a whole but for 
each of the geographical divisions. Cars 
are generally purchased when people 
have the money to make the initial down 
payment. With an accurate determina- 
tion of the percentage of cars sold at re- 
tail for each month, it is possible to de- 
termine the trend of retail sales for the 
next six months. With car manufactur- 
ers following the trend of retail sales 
so closely, the production of passenger 
cars will in a general way follow the sea- 
sonal movement of retail sales. The 
chart shows how production of passenger 
cars has followed retail sales for the first 
six months of this year. There is now 
no visible reason why they should not 
continue to do so during the last six 
months. This seasonal or monthly distri- 
bution of retail sales varies in different 
sections of the country according to the 
nature of the industry and the climate. 

Analysis of retail sales for the first 
six months shows that they are about 
100,000 cars, or 5 per cent., below the 
first six months of last year, while pro- 
duction is more than 100,000 cars 
greater. This excess production caused 
schedules to be reduced during May and 
June. The drop in production in the 
next six months should, therefore, be 
greater than the mere seasonal! decline. 
Reports from Detroit state that several 
manufacturers are planning to increase 
their production schedules during the 
next few months. This may be true in a 
few individual cases, but it will not be 
true for the industry as a whole. 


Production By Price Groups 


A closer analysis of the production 
figures for the first half of this year, 
as compared with the first half of last 
year, is shown in the accompanying table. 

Of the gain this year, 73 per cent. has 
been in the medium-priced cars, which 
shows a tendency for the users of low- 
priced cars to purchase the better grade. 
There is little doubt that “time sales” 
and easy money are two important 
factors in this movement. A gain of 24 
per cent. was made in the low-priced 
group, while the high-priced cars showed 
only a 3 per cent. gain. This field has 
always been more steady than the other 
two. Eight cars are largely responsi- 
ble for the gain this year. Price cuts 
have been one of the chief reasons. 

Dealers handling the favored cars are 
enjoying a fine business, while the others 
are fighting for their existence. One 
only has to talk with a few of the deal- 
ers in the different parts of the country 
to appreciate the intensity of this 
struggle. 


Some Evils of “Time Sales” 


During the last few years, “time sales” 
have been introduced and exploited. 

Under this artificial stimulation of 
sales, retail sales have increased by leaps 
and bounds, and so have the number of 
dealers. The potential car buyers have 
gradually, through the last five years, 





*Source of such data used in this article, R. 
L. Polk & Co., Detroit, Michigan. 
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nearly all purchased cars, so that only 
about 5 per cent. of the present car pur- 
chasers are original buyers. In other 
words, in 95 per cent. of the transactions 
where cars are sold at retail, there is a 
used car to be considered. 

Since the war dealers have been sell- 
ing cars almost at will by giving a long 
trade allowance on used cars, small down 
payments and monthly instalments ex- 
tended anywhere from ten to twenty-four 


losses for the whole country, leaves a 
net sales shortage of about 5 per cent., 
compared with last year. 

The retail sales in the industrial sec- 
tion of the United States, which takes 
the largest proportion of cars, has a 
natural seasonal decline for the rest of 
this year, so that little bolstering of car 
sales can be expected from it for the 
remainder of the year. The farm sec- 
tion, just west of the Mississippi River, 

































































RETAIL SALES AND PRODUCTION 
FOR FIRST MONTHS OF 1925 
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months. Through this influence, car will have one or two strong buying 


manufacturers increased their plant ca- 
pacities and dealer organizations. Now 
that this artificial stimulation is losing 
its power, only a few of the stronger 
manufacturers, who have acquired the 
better class of dealers, are able to oper- 
ate their plants on a good paying basis, 
while the large majority of the companies 
in the industry are still in the heat of 
the struggle. The stronger ones, how- 
ever, are not secure, but must maintain 
their present position until the weak 
units are eliminated, which probably will 
be in the next year or so. 

In this struggle it is the companies 
that have accumulated the best dealers 
in each section of the country that will 
secure a sufficient volume of sales to 
survive. There is hardly a section of 
the United States where cars are sold 
that does not have more dealers than can 
possibly make a living, and many of 
them ill-fitted to the business. The law 
of diminishing returns is making its ap- 
pearance in the automobile dealer situa- 
tion. Dealers have been continually in- 
creased through this period of artificial 
stimulation until now they are all find- 
ing it extremely difficult to even make a 
living, to say nothing about making a 
profit. Even the good dealers are suf- 
fering from the unfair competition and 
cut-throat methods of the weaker dealers 
representing the weaker producers. Long 
trade-in allowances, small down pay- 
ments and extended time allotments are 
some of the evils they must meet. Easy 
money has enabled many of the weak 
dealers and manufacturers to continue. 
Retail Sales by Geographical Sections 

Retail sales this year in the five Mid- 
dle Western States show very clearly the 
effect of overstimulation, with a decline 
of nearly 20 per cent. for the first six 
months. The Middle Atlantic States are 
nearly as much behind, and the Pacific 
Coast is also showing reaction, but in a 
less degree. The retail sales of the farm 
sections of the United States are nearly 
15 per cent. ahead of last year. They 
have been considerably behind for several 
years. New England and the Southern 
States are showing favorable increases 
over last year. Balancing the gains and 


months in the Fall, but the absolute vol- 
ume of that will hardly counterbalance 
losses in the rest of the country. Even 
the Southern States fall off after July. 
As these seasonal movements are pretty 
fully established, it seems hardly likely 
that any motor car manufacturer is 
going to influence them much anywhere 
in the country. 


Half-Year Production 


The monthly production for the six 
months of 1923, 1924 and 1925 is as fol- 


lows: 
1925. 1924. 1923. 

January .... 212,908 287,302 223,822 
February ... 252,785 336,373 254,782 
March me 322,105 348,350 319,789 
April ....... 391,295 337,037 344,661 
May ........ 382,972 279,439 350,460 
June ..<.... *350,000 219,860 337,402 





Total,6 mos.1,912,065 1,808,361 1,830,916 
*Estimated. 


_These figures show that the first 
six months of 1925 had the largest in 
the history of the industry. They: ex- 
ceeded the year of 1923 by over 70,000 
cars and last year by over 100,000. 

The best authorities in the industry 
estimate that between 300,000 and 400,- 


000 cars are normally carried in the 
hands of dealers. At the beginning of 
this year the stock was reported to be 
about normal, or even a little under 
normal. 

In considering the additional cars that 
went into the hands of dealers during the 
first six months, it is necessary to con- 
sider exports. The export figures show 
that there were about 50,000 more cars 
exported the first half of this year than 
in the same period of last year. This 
increase was caused largely by England’s' 
re-establishing her import duty of 33 1-3 
per cent. July 1, large exports having 
been made to forestall the duty. 


Stocks on Hand 


Assuming that there were only 300,000 
cars in the hands of the dealers at the 
beginning of the year, we may make the 
following analysis of the first half-year's 
car inventory: 

Cars in dealers’ hands Jan. 1... . 300,000 
Production first six months. .. .1,910,000 


2,210,000 
Ee ee en ee 210,000 
EE CO ceca ah ode 2,000,000 
asp aie abso bier 608 1,500,000 
Cars in hands of dealers July 1. 500,000 


This means that there are about 100,- 
000 cars over a normal stock of 400,000 
cars. This is nothing to be alarmed at, 
but it is an important factor in deter- 
mining the production for the next six 
months. 

The seasonal distribution of car sales 
shows that 55 per cent. of the cars are 
sold in the first half of the year, 45 per 
cent. in the second half. Now, if 1,500,- 
000 cars were sold at retail the first half, 
and that is 55 per cent. of the total, it 
means that about 2,700,000 cars will be 
sold for the year. This leaves about 
1,200,000 cars to be sold at retail in the 
next six months. 

In order not to increase further the 
stocks in the hands of dealers it is nec- 
essary that the car manufacturers, who 
are already following retail sales very 
closely, produce only about 1,200,000 
cars, plus the exports, which may be an- 
other 100,000 cars. That will mean a 
total production for the year of about 
3,100,000 or 3,200,000 passenger cars. 
But if stocks are reduced, the total pro- 
duction for the year may even be as low 
as 3,000,000 passenger cars. 
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Short Cuts in Accounting 


MATHEMATICS OF ACCOUNTING.- By 
Curtis Cooper. 397 pp. New York: 
Prentice-Hall, Inc. 1925. 


HIS book is a treatise on the short-cut 
methods, as practiced by accountants 
in simple and complex calculations. 

From its beginning, specific instructions, 
so simplified that any one capable of solv- 
ing elementary arithmetic can use it, are 
given. It advances no new accounting 
theories, nor does it deal with possibilities, 
but it does present methods which wil 
save time in present-day business figures. 

The book has a plan which is soon made 
evident to the reader. The simpler sub- 
jects, such as addition, subtraction, multi- 
plication and division are illustrated. All 
progressive steps are based upon the one 
principle used in the earliest chapters. 
More involved subjects, commonly classified 
under ‘‘acturial science and mathematics 
of investments,’’ are actually developed 
Yrom simple variances of the introductory 
principle. 
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The Sixth of a Series of Articles on 
Bank Stocks As Investments 


HE investor in New 

York City bank stocks 
is naturally interested 
in the banking devel- 
opments of the city, 
in the trends of growth 
in the banking indus- 
try and in the various 
changes that take 
place in the composi- 
tion of the banks’ balance sheets. These 
provide him with the general foundation 
on which to base a tentative opinion as 
to the probable earnings and the march 
of progress of the institution in which 
he has an interest. 

There are thirty-one New York City 
banks which are at the same time mem- 
bers of the New York Clearing House 
and of the Federal Reserve system. It 
will be shown that for practical purposes 
it is sufficient to confine one’s studies 
to these leading banks by groups or to 











> the total of all groups, made up of na- 


tional banks, trust companies and State 
banks, in order to obtain a satisfactory 
idea as to the progress of banking econ- 
omy in the city both regarding the total 
of all groups and each group separately. 
At the conclusion of this series of articles 
the bases for price indices of bank shares 
will be established, which will make it 
possible to see at a glance the market 
value of the industry in relation to price- 
making factors. These indices will aiso 
show which of the three groups is mak- 
ing the greatest progress. 

No other industry furnishes such an 
abundance of published data to the ana- 
lyst; there are weekly data furnished by 
the New York Clearing House Associa- 
tion (published in Saturday afternoon 
and Sunday morning newspapers), the 
statement of condition of New York 
member banks, issued weekly by the 
Federal Reserve Board and published in 
the newspapers on Fridays (Federal Re- 
serve bank returns) and Saturdays (Fed- 
eral Reserve Member Bank returns), and 
finally, after every call the Comptroller 
of the Currency gives out complete data 
for the New York banks and the State 
Superintendent of Banking similar data 
for State banks, trust companies, sav- 
ings banks and private banks, &c. A 
number of banks issue at frequent in- 
tervals balance sheet statements and 
some advertise these in the newspapers 


or periodicals, 


Margin of Earnings 
The margin of earnings on the whole 


can be easily determined with a fair de- 
gree of approximation, since both the 
prevailing money rates and the average 
movement of security prices (as bearing 
upon the profits or losses from security 
holdings, &c.) are known. To be sure, 
there are important profits derived that 
cannot easily be ascertained, such as 
underwriting of securities or participa- 
tion in their sale; profits from the for- 
eign exchange department, safe deposits, 
profits and losses from special deals, 
and soon. An outsider cannot, of course, 
determine the precise amount from the 
above sources that will come to aliment 
the treasury of the bank during a given 
period. All forecasting, however, is ap- 
proximate, as all guesses of the unknown 
must necessarily be, and few industries 
offer as timely and abundant data for 
estimating the future as does banking. 


Taking the weekly Clearing House 


sheet of June 27, 1925, we find therein 
thirty-one members of the New York 
Clearing House Association which are, 
at the same time, members of the New 
York Federal Reserve system. This leaves 
out five banks, of which two are trust 
companies and three State banks, which 
are members of the Clearing House As- 
sociation but which are not members of 
the Federal Reserve system. The thirty- 
one banks had, on that date, $308,100,000 
capital and $479,577,300 surplus and un- 
divided profits. 
plus are furnished by the New York 
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Clearing House are of the latest available 
date, usually from two to three months 
earlier. The invested book capital, which 
did not take into consideration reserves, 
amounted on that date to $686,677,300, 
which was approximately 85 per cent. of 
the total of all the banks which are 
members of the New York Clearing 
House Association. The net demand de- 
posits of these thirty-one banks, which 
we will henceforth call leading New York 
banks, were more than 97 per cent. of 
the demand deposits of all the members 
of the New York Clearing House As- 
sociation. 


Net Demand Deposits as Base 


The distribution of the assets and lia- 
bilities of the New York Clearing House 
banks which are members of the Federal 
Reserve system was as is discussed below 
(figures given in parentheses are the 
respective data for all of the thirty-six 
banks of the Clearing House). It is cus- 
tomary in banking discussions to use 
deposits as a yardstick or base. We will 
use net demand deposits as a base, i. e., 
taking them to equal 100 per cent., and 
will calculate the percentage of other 
items of the balance sheet. This is the 
same as to calculate every item per $1 
of demand deposits. 

In the deposits figures foreign deposits 
are not included, and for some of the 
banks they constitute an important 
amount. Taking all of the thirty-one 
ieading banks, we find that foreign de- 
posits amounted to 7.3 per cent. of all 
domestic demand deposits. 

For every $1 of net demand deposits 
there were on that date $.1244 ($.1370) 
of time deposits. The ratio of demand 
to time deposits was thus approximately 
8 to 1. Thus on every $1 of demand de- 
posits there was a total of $1.124 
($1.137) of demand and time deposits, 
which are the chief sources from which 
the bank derives its working funds, the 
other source being the bank’s capital and 
surplus. Per $1 demand deposits the 
latter, i. e., capital and surplus amounted 
to $.839 ($.189), of which $.72 ($.074) 
was capital and $.112 ($.116) was surplus. 
Thus for every $1 of invested capital 
(capital and surplus) there was $.39 of 
capital and $.61 of accumulated profit 
and surplus, which simply illustrates the 
commonly known strong capital struc- 
ture of banks. 


Capital and Surplus 


Relating capital and  surplus—which 
may be called inside funds—to the out- 
side funds, that is, to demand and time 
deposits, it is found that the former con- 
sisted of 14 per cent. of the total work- 
ing funds (capital surplus, time and de- 
mand deposits). Thus for every $1 of 
demand deposits the banks had $.308 of 
ing funds. (capital, surplus, time and de- 
total working fund being 131 per cent. 
ef demand deposits. The amount of cash 


in the vault was $.0105 ($.0122) 
every dollar of net demand deposit 
while the amount of reserve held wv 
legal depositories was $.1347 for eacl 
$1 of deposit. This reserve was thu 
just under 10 per cent. of the tota! work 
ing funds of the bank. The total immobi 
lizations—cash in vault and reserves 
were $.1452 for every dollar of deman 


deposits, or 11.1 per cent. of the total 


working funds. 

For evefy $1.308 of total 
funds $1.174 was piaced in earnings a 
sets, j. e., in loans, discounts and invest 
ments, so that just 90 per cent. of al 
the working funds were employed 
these purposes. 


working 


Clearing House Figures 


The Clearing House weekly statement 
which we just surveyed will be referrs 
to further on in detail, when the data 
will be analyzed by groups of bank 
that is, national banks, state banks, trust 
companies and in connection with t! 
market valuation of each group. TI 
Clearing House statement is, of course 
always along broad lines and _ include 
the latest available capital and surp! 
figures, while the latter are omitted fron 
the Federal Reserve Board statement 
in other respects the Federal Reserve 
Board weekly statement is considerably 
more complete than the Clearing House 
sheet. Although at the time of their 
publication the member banks’ data are 
about ten days old, they have great ad 
vantages for market studies in that th 
data are of a much more extensive and 
more comprehensive nature than tl 
Clearing House data are, which are 
given separately for each bank, as is t 
case with the New York Clearing House 
statement. The latter is invaluable in 
studies of individual banks. Such data, 
however, are available from the Comp 
troller of the Currency and New York 
State Superintendent of Banking Reports 


Conditions in F. R. Member Banks 


Taking the lithographed sheet fu 
nished by the Federal Reserve Boar: 
we find that under New York City mem 
ber banks are listed at present sixty-tw 
banks. In addition to the thirty-ons 
‘leading member banks incorporated 
the New York Clearing House statement 
analyzed above, it includes thirty-one 
other member banks of Greater New 
York, e. g., additional New York, Brook 
lyn, the Bonx and Richmond banks. We 
have seen that the thirty-one leading 
banks have a total capitalization 
$787,677,300, and the additional thirty 
one New York City banks, members of 
the Federal Reserve system, have a cap 
italization of $245,644,626, of which $86 
850,000 is capital and $158,784,626 sur 
plus. Thus the smaller banks have an 
even stronger ratio of surplus to capital 
than the leading thirty-one Clearing 
House banks examined earlier. This is 
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THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings. 





N July 11, 1925, the 
Treasury Department 
announced its  ap- 
proval of the Supreme 
Court decision in the 
case of Edwards vs. 
Cuba Railroad Com- 
pany, wherein it was 
held that subsidy pay- 
oe | ments made by the 
Republic of Cuba to a railroad company 
for the construction and maintenance of 
a railroad are reimbursements for capi- 
tal expenditures and are not income, 
gains, or profits within the meaning of 
the Sixteenth Amendment to the Con- 
stitution. 

In the case of Joshua W. Miles, For- 
mer Collector, vs. Samuel J. Graham, the 
Supreme Court of the United States 
ruled that Section 213 of the Revenue 
act of 1918 is unconstitutional in so far 
as it attempts to subject to income tax 
the salaries of Federal Judges. The case 
of Evans vs. Gore, 253 U. S. 245, was 
followed. 

The Treasury Department announces 
its approval of Court of Claims decision 
in the case of Clifford L. Jones vs. 
United States, ruling that commutation 
of quarters and the rental value of quar- 
ters occupied by officers of the army 
do not constitute taxable income within 
the meaning of Section 213 of the Rev- 
enue act of 1921. 

U. S. Board of Tax Appeals Decisions 

Decision 571—The taxpayer sold for 
$96,800 stock costing less than that 
amount, but claimed to have been worth 
in excess of that amount on March 1, 
1913. The board held that no gain or 
loss was derived from the transaction. 
Also, where stock of a par value of $34,- 
900 was exchanged, in connection with a 
reorganization, for stock of a par value 
of $18,300, it was ruled that no deducti- 
ble loss resulted. 

Decision 572—For 1919 depletion at 
the rate of .0775 cents per ton was al- 
lowed, amounting to $2,463.33, whereas 
the taxpayer claimed a deduction of $12,- 
714. 

Decision 573—A loss may not be de- 
ducted for the difference between the 
amount paid for thirty-two shares of a 
corporation’s own stock, which it pur- 
chased in 1915 for $12,800 and returned 
to its treasury, and in the year 1919 
sold for the. sum of $3,200. 

Decision 574—Consolidation allowed. 
Deficiency, if any, ordered redetermined. 
Railroad Capital Stock Loss Allowed 

Decision 575—Capital stock of $55,650 
was purchased in Lehigh Valley Rail- 
road Company in 1910. The March 1, 
1913, value was $77,875. In 1920 it was 
sold for $44,287.50. The difference be- 
tween the cost and selling price only 
was allowed as a loss. 

Decision 576—The Commissioner’s ac- 
tion on a claim for a loss arising from 
the sale of a hotel in East Orange, N. J., 
was approved. 

Decision 577—No new point involved. 

Decision 578—Disallowed officers’ sal- 
aries allowed. 

Decision 579—Computation shown rel- 
ative to taxable profit realized on the 
sale of real property in New York City. 

Decision 580—Reissue of stock and re- 
incorporation results in this particular 
case in taxable profit of $176.61 per 
share. 

Decision 581—No new point involved. 

Decision 582—The board found that 
the taxpayer had failed to report as in- 
come the sum of $10,000 received from 
the sale of certain leases and royalties. 

Decision 583—As a farm was not op- 
erated for profit, a loss of $2,311.76 for 
the year 1919 was disallowed as a de- 
duction from income. 

Decision 584—Payment of $30 a month 
to taxpayer’s mother was not sufficient 
to allow a claim for dependency where 
the mother was physically and mentally 
capable of self-support. 

Decision 585—The issues involved in 
this appeal are (1) the value at which 
certain coal land leases, purchased in 
1909, may be included in invested capital; 
and (2) the value on March 1, 1913, of 
the leases so acquired for the purpose of 
computing an allowance for exhaustion. 

















The Commissioner’s action was approved, 
no written opinion being given. 

Personal Service Classification Denied 

Decision 586—From oral and documen- 
tary evidence and the allegations of the 
petition admitted by the Commissioner 
the board found that the taxpayer was 
not entitled to personal service classifi- 
cation for 1918. 

Decision 587—Taxability of commis- 
sions and a bonus was decided as con- 
tended for by the taxpayer. 

Decision 588—Decision 587 controlling, 
by stipulation of parties. 

Decision 589—Amounts expended by a 
farmer in the restoration of soil fertility 
preparatory to the actual production of 
crops are capital expenditures. 

Decision 590—Affiliation for the pur- 
pose of filing a consolidated return de- 
nied. 


Decision 591—Payments made to 
stockholders for services rendered in 
1918. 


Decision 592—Point in appeal of L. S. 
Ayers & Co., 1 B. T. A. 1135, affirmed. 

Decision 593—Personal service classi- 
fication allowed. 

Decision 594—Where a seat on the 
New York Stock Exchange is received by 
a partnership at an agreed valuation as 
the partner’s capital contribution and it 
is sold at a loss in 1917, the partnership 
may deduct such loss in computing its 
taxable income. 

Decision 595—Net income, as that term 
is used in Section 236 (b) of the Reve- 
nue act of 1921, is the net income de- 
fined in Section 232 of that act. In de- 
termining whether the net income is in 
excess of $25,000 and the credit of $2,000 
is allowable, the net loss provided for in 


Section 204 (b) may not be deducted. 
W. J. HoGan. 


THE UNITED STATES TREASURY 













EDERAL revenues con- 
tinue in high volume 
and the Treasury’s 
books at the outset of 
the new fiscal year of 
1926 on the basis of 
the daily statement of 
July 11 show a slight 
improvement over the 

oss 5 corresponding period 

ast year. While the latest financial 
reports of the Treasury cover but a short 
space of the new fiscal year, neverthe- 
less thus far the trend of the last few 
months is continuing so far as receipts 
are concerned, although on the expendi- 
ture side of its budget the Government is 

making larger disbursements than it did 

a year ago. 

Customs Receipts Up 

Customs receipts at the start of the 
fiscal year 1926 are running ahead of 
1925. As of July 11, receipts from cus- 
toms aggregate $16,500,000, or $2,200,000 
more than for the corresponding period of 
1925. While these figures are small, 
nevertheless an increase in customs re- 
ceipts this year would be welcomed by 
the Administration and in the coming 
months more and more stress will be laid 
upon the volume of Federal revenues 
from the tariff. 

According to present calculations, the 
annual revenues from customs aggregate 
well in excess of $500,000,000, which is a 
little less than one-fifth of the total 
receipts from all sources. Hence, any 
downward revision of tariff schedules 
would tend to reduce a substantial item 
of Government receipts at the same time 
that another revision of the income tax 
laws creates a new uncertainty as to the 
future level of internal revenue collec- 
tions. And a growth in customs receipts 








this year could be expected to emphasize 
the importance of the revenues from 
these sources during a readjustment of 
the other great revenue-producing act. 


High Receipts at Low Tax Rates 


While the argument of centering tax 
revision and leaving the tariff alone will 
be stressed, it is no longer possible for 
the Administration to contend that an- 
other tax cut will mean a serious reduc- 
tion in the amount of internal revenue 
collections under a new law. The unex- 
pected magnitude of June tax receipts 
has opened up new possibilities in the way 
of high receipts at low rates of taxation, 
so that the need for care in protecting 
the Federal revenues from too drastic a 
downward revision of tax rates is less 
apparent than it was some months ago. 
Administration arguments advanced two 
years ago that lower tax rates meant 
better business and hence higher actual 
collections from tax raturns have now 
been borne out to the point where the 
increased revenues resulting from les- 
sened taxation have gone far beyond the 
anticipations of Government experts. 

The fiscal year 1926, now just getting 
under way, is holding its own with the 
closing months of 1925 in the compara- 
tive strength of tax receipts, despite 
the short period which has elapsed since 
June 30. As of July 11, income tax 
receipts for the fiscal year 1926 to date 
aggregate $10,700,000, as compared with 
$11,500,000 for the corresponding period 
a year ago, and miscellaneous internal 
revenue receipts for the year to date 
amount to $31,600,000, as against $36,- 
200,000 a year ago. It must be remem- 
bered that tax collections in July of last 
year were still under the old revenue law 
for the most part, while tax receipts now 


are being paid entirely under the existing 
act. 

The slight margin between income tax 
collections now and a year ago can be 
regarded as the development of a trend 
which will probably continue throughout 
the ensuing months. It will be recalled 
that in June the Treasury’s financing 
for the quarter was held to the unusually 
low figure of $125,000,000, and the pros- 
pects of heavy tax receipts in July and 
August made possible this minimum bor- 
rowing. In these months the Treasury 
will be collecting taxes from taxpayers 
who file their returns on a fiscal year 
basis, which will mean that the Govern- 
ment will get the benefit of such im- 
provement in business conditions as took 
place in the fiscal year 1925. 

The comparison of tax receipts in the 
current fiscal year with those of 1925 is 
of much greater importance than com- 
parisons with previous years from the 
standpoint of the coming revision of the 
revenue law. Naturally, both the Treas- 
ury and Congress will use the latest fig- 
ures available when the final decisions 
as to new rates are reached and, there- 
fore, while the volume of receipts for the 
young fiscal year are small, their relative 
position with respect to those of a year 
ago are important. 


Expenditures Greater Than Last Year 


Expenditures for the fiscal year to 
date amount to $109,000,000, which is 
some $23,000,000 more than was dis- 
bursed in the first eleven days of July 
last year. Notwithstanding the fact that 
receipts are almost at a level with those 
of a year ago, the larger disbursements 
have resulted in excess of expenditures 
over receipts for the fiscal year to date 
of $26,000,000, as compared with an ex- 
cess of receipts of only a little more than 
$3,000,000 for the corresponding period 
of the fiscal year 1925. 

Moreover, the Government’s expendi- 
tures thus far have been confined almost 
entirely to the ordinary disbursements as 
the only public debt retirements charge- 
able against ordinary receipts to date are 
a total of $3,100 received from forfeitures 
and gifts. An outlay of $10,000,000 on 
account of the postal deficiency is vir- 
tually responsible for the increase in ex- 
penditures over a year ago. The general 
expenditures have been held to about 
$1,000,000 less than for the same period 
last year and payments of interest on the 
public debt are smaller, which, of ccurse, 
is the obvious result of the large reduc- 
tion in the total outstanding public debt 
made in the last fiscal year. Other items 
of éxpenditure are, in the main, close to 
the level of a year ago, so that the postal 
deficiency stands out as indicating the 
effect of extra appropriations upon the 
Treasury’s financial condition, which will 
become more apparent later on when Con- 
gress, as usual, adds appropriations of its 
own to the annual budget presented by 
the President. H. E. SARGENT. 





COMPARATIVE ANALYSIS OF GOVERNMENT RECEIPTS AND EXPENDI- 
TURES ON THE BASIS OF THE DAILY TREASURY STATE- 
MENTS OF JULY 3 and JULY 11, 1925 





ordinary receipts...... 


Forfeitures, gifts, &c. 
Total 





$26,136,316.28 
Public debt retirements chargeable against ordinary receipts: 


Total expenditures chargeable against ordinary receipts 


Fiscal Fiscal Corresponding EXPENDITURES 
RECEIPTS Year 1926 Year 1926 Period Fis- (Ordinary) : Fisea! Fiscal Corresponding 
(Ordinary): (to July 3). (to July 11). cal Year 1925. (Checks and warrants Year 1926 Year 1926 Period Fis 
GORE cccccectsessces 866,620.74 $16,577,871.13 $14,377,318.62 paid, &c.) (to July 3). (to July 11) cal Year 1925. 
Internal revenue: General expenditures, . . $22,121,898. 64 75, 564,171.80 $76,500,021.55 

Income and profits tax 2,263,888.91 10, 751,736.78 11,505, 758.59 Interest on public debt.. 2,927,890.67 9,046,529.72 9,238, 550.99 

Misc. internal revenue. 10,347,265.84 31,003, 725.75 36, 221,841.08 Refunds of receipts: 

Miscellaneous receipts: ‘ DEE, tick onana ee aud 422,549.21 761,672.71 1, 687,241.28 

Proceeds Government- Internal revenue....... 2,166,892.89 6,588, 833.15 2,391,746.97 
owned securities— Postal deficiency........ ‘ee 10,000,000.00 = ........ 
foreign obligations— Panama Canal ......... MH, 259,587.17 

DT, cdseanakedt, .sceckeaaned 19,359.56 19,359.56 Operations in special ac- 
Railroad securities... 4,936,485.15 5,340,321.31 6, 869,522.90 counts: 
Me ED caccevteuees 2,499, 497.02 3,028,881.53 35,457.81 SO ee 2,256 703.77 

Trust fund receipts War Finance Corp..... 889,396.65 
(reappropriated for Shipping Board ....... 1,824,590.71 
investment) ......... 311,925.00 1,215,431.79 624,014.55 Alien property funds.. 851,578.31 

Proceeds sale of sur- Adjusted service  cer- 
plus property........ 5,007,000.61 5,033,290.94 1,605, 176.99 REO er ee at =8M—t—“‘ité«=S em 

Panama Canal tolls, Investment of trust 

i ii ois lin dn eed ached a 412,005.98 772,918.50 571,143.88 funds: 

Receipts from misc. Govt. Life Insurance.. 132,606.00 1,133, 162.50 600,495.07 
sources credited di- Civil Service Retire... 311,925.00 Wf Ry ee 
rect to appropriations 223,918.93 903,161.53 23,912.76 Dist. of Col. Teachers’ 

Other miscellaneous... 1,585,609.26 7,615,413.22 10, 744,511.25 DEC. ctteberss > gieeesed . *. stteite ese 23,519.48 

<ntuaemmmateasildiions ~ Gen. R. R. Contingent. _.........  * nn re & 
Total ordinary... ..$32,454,217.44 $82,852,112.04 2,..50,192.42 a Ee i+ + ckaeietle 
Excess of total ex- Total ordinary... .$30,913,751.88 $109,085,328.32 $85, 761,832.85 
penditures chargeable x 
against ord. rets. over 
$3,211,640.43 








3,100.00 





WES Se 3,100.00 ies 





$30,913,751.88 $109,088,425.32 $85, 761,832.85 
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UBBER at $1 a pound and higher has 
been the sensation of the commodity 
markets during the past week. The 

plain fact of the situation is that there 
is not enough of deliverable rubber to 
go around. The precarious position of the 
commodity is fully shown in the fact 
that stocks in London at the end of June 
were only 5,138 tons; while deliveries at 
1,195 tons continued to be in excess of 
receipts, which were only 829 tons. 

In January of this year London stocks 
were around 30,000 tons, in contrast with 
59,641 tons, at the beginning of 1924; 
59,958 in 1923; and 72,203 in 1922. Total 
stocks in London, Liverpool, Singapore, 
Penang, Ceylon, Dutch East Indies, Para, 
Amsterdam, Antwerp and afloat 
dwindled from 255,000 tons in June, 1923, 
to 151,000 tons in March of this year, 
and at present are perhaps less than 
50,000 tons. 

This shortage, coming at a time when 
the consumption and production of tires 
in this country is at its peak (July and 
August), creates an extremely uncom- 
fortable position. Rubber consumption 
lags by two or three months behind the 
curve of automobile production and sales; 
and though in the present quarter auto- 
mobile production shows a decided de- 
cline, their utilization, and consequently 
rubber and oil consumption, will increase 
up to late Summer. American consump- 
tion of rubber is estimated at an annual 
rate of around 400,000 tons; and world 
consumption at over 530,000 tons, while 
the present world production scarcely ex- 
ceeds 450,000 tons. There is thus an in- 
dicated deficiency of 80,000 tons, and 
consequently a reduction of the world’s 
stocks towards a vanishing point. 

The Stevenson committee’s restriction 
on exports is almost universally blamed 
for the present situation. This restric- 
tion, while it has played a certain réle in 
producing the shortage, has also done 
something for the rubber industry that is 
overlooked. First, the tendency to cur- 


‘tail production asserted itself before the 


committee’s operations, as a natural re- 
sult of the ruinous prices prevailing. The 
price demoralization of 1921 threatened 
to destroy the industry and make it pos- 
sible for us to get what rubber we now 
receive. The regulations of the commit- 
tee assured its life. Moreover, it has 
made it possible for non-British produc- 
ers to increase their output and develop 
the industry, because they benefited from 
the high prices without having to submit 
themselves to reduced exports and 
output. 

It is estimated that in 1920 Malaya, 
together with Ceylon, (under British con- 
trol), produced 73 per cent. of the rub- 
ber; Dutch East Indies, 15 per cent, and 
other countries, 22 per cent. In 1924 
Great Britain produced 50 per cent; the 
Dutch, 37 per cent.; others, 13 per cent. 
And so we find that direct shipments 
from the Dutch East Indies (excluding 
Sumatra and Java) for the first five 
months of 1925 amounted to some 133,000 
tons against 117,000 in 1924. The coun- 
tries outside of British control have prob- 
ably reached the peak of their present 
capacity for production, or pretty nearly 
so; and the efforts to grow new rubber 
will not be felt as a market factor for 
some five years. 

Though judging by the “discounting” 
of distant months the market does not 
appear to believe in the permanence of 
the present price level, it remains true 
that a number of factors starting with 
the early war emérgencies, the slump in 
the price after the war and the Steven- 
son Committee restrictions, have all com- 
bined to arrest the normal growth of the 
industry—in fact, have caused an actual 
curtailment in the most important British 
controlled territories; while the increase 
in automobiles here and abre2d, as well 
as other modes of using rubber, have 
gone on at a rapid rate.. What the po- 
tential supply of the industry would be 
should the restriction be lifted is, of 
course, difficult to say, but it is scarcely 
up to the present level of consumption. 
The high price will, of course, stimulate 
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KITSON 















Wholesale Commodity Prices, Saturday, July 11, 1925. 
Last Previous Corre spond 
Commodity. Unit. Week. Week. Week, 1924. 
AMBOmGaSE GHCUSS, BES. ..0.0ccccscccvcces 1, a 4 $39.00 $39.00 $45.00 
Wheat, I 6 i4G.n060s06é0006b00cneenbesne 1.77% 1.82 1.3414 
Jorn, No. 2 a EE POR ee eee Bu. 1.29% 1.19% 1.2114 
Rye, ch ccnk a wens awiebahed a esended Bu 1.1044 1.04 SRY 
Jats, No. 2 “ie ese dcbete ee dandeasaacened Bu 58 56 644 
Viour, standard Spring pts... ...cccccsccsecses 8.00@8.50 8.50 7.20 
i Pn ted ins esbddeesdcederweahene® 20.00@22.00 23.00 20.00 
Coal, bit., rd o. b. mine, Pitts., No. 8. fy hess 1.35@1.45 1.35@1.45 1.10 
Coffee, No. DCT ch cuh otithet aches ahaneaerdae ‘Lb. -20 .20% 15% 
i Me ccidecdepecbascessees ensue Ton 2.75 2.75 3.00 
I CE as 5:6. y 5800 6eesémcdueesecnet-éne Lb. 14% 13% .12% 
OP rrr rrr Lb. -f 09%, 0914 
Ce I IN og on cvconsccseccoscoseces Lb. 24.10 23.80 40.90 
ES (cvcbes6nccwscesdteeseen .-Gal. .22 «22 20 
Hides, nat. stra........ . Lb. 144 144% 12 
Iron, basic pig, E. Pa. -Ton 21.50 21.50 20.00 
Iron, Bess., Pitts..... -Ton 20.76 20.76 22.26 
Iron, 2X, Phila..... ..Ton 23.00 23.00 25 
Lae ated cdsdectccbastnonnesen 100 Lb 18.25@18.35 18.05 Af 
DE MEE Mineedepedesc<<scovecsvecncorsskends -0S .0S8 0605 
ME Me ons cccnsisbecassoaasanmaan b. 46 46 36 
+ tae apse 3.80 3.80 3.80 
PE specs sent acsadespeonesat bene 100 Lb , 41.00 41.00 6.25 
f _ , SSpot -10% 1085 09% 
Printcloths, 39-inch, 68-72s....Yd. | Contract 10% 1014 10 
. . = . Spot i 0914 08% . 08% 
Printcloths, 38%-inch, 64-60s...Yd. } Contract ¢ “00m “opig oste 
Rubber, Pi., Ist Latex, spots....cccccccccsvces Lb. 9914 S4 20 
Rubber, rib smoked sheets, spots............ Lb. 1.00 86 201 
Silk, Canton King Seng. gr. 14-16............ Lb. 6.00 6.00 5. 30@5. 
Bien, COPOM, WORE, NG, 2... .coccccccesccsscces \ 6.ATS es 5.10 
NE Sk Ns din sccccccccccewscnesedcess Lb. 0535 0560 069 
BUBAT, STAMURE 20. cccccccccccccccvcccccces Lb. 07174 07 05S 
TEM cccccccccccccccccccccccccconcseccoccesenss Lb. 8 57% $314 
MOE: dca te redhwededcccscstersrstsscsanée 100 Ib. 5.50 5.50 5.50 
Steel, Suicts, DNL tan sit- sonia asthe de cece eee Ton 35.00 35.00 8.00 
Wool, O., fine unwashed delaine, Boston....Lb 6 6 52 
Wool, O., half-blood unwashed comb, Boston. Lb. JA 4 a1) 
a pine timbers, long leaf, rough, 6 ft. 
§ dn66608 800 66c0c000e0 00 0eem 20 ft. and under 52.00 53.00 18.00 
ue. Fast St. Lowls dellv’y...vcccscccssccecs ab. 7.45 7.05 5.55 


Outstanding Features in the Commodities 








production all over the world where it is 
possible, cause more economical utiliza- 
tion of old rubber tires, and restrict 
consumption generally; but it looks as 
if time would have to elapse before the 
present rubber crisis can be fully sur- 
mounted. 


WHEAT 


OSE who formed hasty bullish opin- 

ions on the wheat situation, as a re- 

sult of the failure of our Winter 
wheat crop, are now forced to revise their 
price ideas downward, because Canada 
with a crop of perhaps as much as 400,- 
000,000 bushels will make good in the 
world market the greater part of our 
deficiency of about 200,000,000 bushels. 
Admittedly the present crop of 680,000,- 
000 bushels, against last year’s 893,000,- 
000, will leave a very insignificant mar- 
gin for export. But even if Canada 
does not make up entirely our last vear’s 
exportable margin, together with Euro- 
pean exporters—Russia, Poland and the 
Danubian and adjacent countries—that 
margin should be more than made up 
elsewhere, while at the same time the 
chief European importers will need to 
buy this year considerably less than last 
year on account of favorable climatic con- 
ditions almost everywhere. Hence the 
weakening of the price. 

Thus, as far as can be judged from 
the present indications, the Northern 
hemisphere is in a somewhat better posi- 
tion as regards the supply of wheat than 
last year, but in view of the small carry- 
over from last year’s crop, average 
prices should not rule at a level much 
below the present one, unless eleventh 
hour developments in climatic conditions 
materially change the outlook. 

The improvement in the price in the 
United States in the last few days, is, to 
a large extent, ascribed to the spread of 
the black rust disease. Such scares are 
a “normal” phenomenon at this time of 
the year, and like all scares they occa- 
sionally turn out to be fact, and the dam- 
age is real and important. In view of 
the fact that our supplies this year are 
so reduced that we are practically off the 
export basis, i. e., our prices do not need 
to follow very closely world prices, since 
we have a high tariff duty on wheat, 
the plant disease may mean at present 
much more than in other years, as a real 
factor, and certainly more as an instru- 
ment for staging a drive against the 
“shorts.” Unless good reasons to the 
contrary are furnished by weather de- 
velopments, during the early harvesting 





period, there is usually a tendency 
the price to soften, and except for an i 
provement in August this soft tendency) 
usually prevails up to November (wher 
the pressure of the new crop is gradually 
lifted), and until the crop reports from 
the Southern hemisphere become 
factor. 


Range of Grain, Future Prices—Week 








Ending Saturday, July 11, 1925. 
WHEAT 
Last Week. Same Week 1924 
Low. High. Low 
July oom 50% 1.413% 1.16% 1.14 
Sept. worn 16% 1.89% 1.1754 1.18 
SR. sch sekmes¥ 1.47% 1.40% 1.205% 
‘OATS 
Last Week. Same Week 1924 
High. Low. High. Loy 
° ae 46% 4314 554 4} 
0 PA Ra 47, 44% 48% $41, 
BORPE ccnicasacts 49% 47% 49%, 
CORN 
Last Week. Same Week 1924 
igh. Low. High Low 
Oe 1.03 9514 9&l, D414 
oS Gane 1.0714 99% 96 921 
SO, ins.cckeione S814 -86% 8614 R2 
RYE 
Last Week. Same Week 1924 
High. Low. High. Low 
July i 5axew ee 9214 R2u, 79 
ee 1,02 95 83% 79 
Py Ss ons .. 1.04 97% RGA 81% 


COTTON 


OTTON—An unexpectedly large est 

mate of acreage by the Government 

(which acreage at an average yield 
may produce a crop of as much as 
14,800,000 bales); and the steady efforts, 
not without success, to grow cotton ir 
number of foreign countries promise a 
larger world supply than last year. The 
increased production of artificial silk, 
which in many cases is a good substitute 
for cotton; difficulties of the cotton trad 
in Great Britain due to the deflation de 
pression at home; and, internationally, to 
the chaos in China; the difficulties of th« 
trade in the United States which have 
not been fully surmounted in spite of 
generally fair business conditions; these 
do not promise any large increase in 
consumption; while the considerably lar- 
ger European stocks built up at rela 
tively high prices at a time when Europe 
could ill spare money to carry world 
reserves of commodities, do not add to 
the stability of prices. 

It is entirely too early to make definite 
statements of what the crop is likely to 
be. It is all a matter of weather, and 
weather and crop experts are, as usually, 
at variance. The Government estimates 
14,339,000 bales, but if the drought in 
Texas should be relieved in time, that 
figure might prove an underestimate. 
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of world output has been “discounted.” 
It is perfectly true that consumption is 
keeping up well as it always does when 
the price is low, and sugar is the only 
food and one of the very few commodities 
that is selling in the world’s market be- 
low the pre-war average price. It is ad- 
mittedly also true that if the world is to 
continue to make headway—and modern 
comforts on the table are to a large ex- 
tent tied up with the consumption of 
sugar—it will have to pay a considerably 
higher than the present price for sugar, 
because perhaps as much as one-half of 
the crop cannot profitably be produced 
at the present price, and other foods will 
be grown instead. 

Sugar is cheap. But its production 
has grown faster than the normal 
growth of consumption, and only reduced 
prices tempt the world into eating more 
sugar than it is normally prepared to do. 
It had been expected that as a result of 
unprofitable prices there would be 
drastic curtailment of beet acreage in 
Europe, but this has failed to take place 
to any important extent. 

The question is not whether the pres- 
ent low prices can stay permanently; 
they can scarcely do so; but when and 
from what price level will the rise set in? 
This depends, in the first place, on the 
acreage of the new crop; even more on 
the growing conditions. Few figures on 
the 1925-1926 crop are as yet available. 
Our Department of Agriculture esti- 
mates at 16 per cent. the reduction in 
the beet acreage, but this is a minor 
market factor. The Java estimate for 
the 1925-1926 crop is 2,100,000 tons, or 
123,000 more than last year—and this 
does not point to higher prices. 

“In the meantime stocks in Cuba and in 
the United States are heavy, and there is 
little to stimulate a price advance. With 
the passing of the Summer months, 
which usually stiffen the price of sugar, 
the failure of the commodity to develop 
strength up to September, as it usually 
does, will hardly have a good effect on 


the market. 


Range of Sugar, Future Prices—Week 
Ending Saturday, July 11, 1925. 


Closing, 

High Low July 10 

BUR ccctscccsss 2.41 2.33 *2.40 
August .......- eae ses *2.77 
September: ..... 2.55 2.51 2.53 
October .......- wate os *2.57 
December 2.68 2.64 2.67 
January ......- 2.70 2.65 2.69 
March 2.2.00 2.76 2.71 2.75 
2.85 2.80 2.84 





ARGENTINE GOVERNMENT 
INVESTMENTS 


The investments of the Argentine Gov- 
ernment in public improvements amount to 
$110,000,000, according to data recently 
received from Buenos Aires. It is further 
stated that during 1924 the gross receipts 
from the port services amounted to $21,- 
000,000, the net return, after payment of 
all expenses, being $9,000,000, or 8.57 per 
cent. on the investment. Taking into ac- 
count the fact that the money spent by 
the Argentine Government in the construc- 
tion of these ports has been obtained 
through the issuance of bonds in foreign 
markets, this information has special] in- 
terest for the American investor, seeing 
that since the war Argentina has issued 
most of its Government bonds in the Amer- 
can market. 

Argentina has been spending most of the 
money borrowed in foreign markets in the 
construction of public works of a produc- 
tive character, with the result that she has 
been able to obtain loans in this country 
at more favorable rates than any other 
country on this side of the Atlantic with 
the exception of Canada. This situation is 
emphasized by Argentinans as an expla- 
nation of the success of the recent issue 
of $45,000,000 of 6 per cent. 


New York City Banks and Banking 


every point of view is thus thoroughly 
demonstrated. 


Distribution of Assets 


Now we can examine in greater de- 
tail the distribution of assets and ha- 
bilities of the New York banking in- 
dustry as revealed bythe weekly returns 
of the Federal Reserve Board statement, 
bearing in mind, however, that our lead- 
ing thirty-one banks, whose corporate 
economy we will eventually relate to the 
price of their shares, though heavily 
represented both in point of resources 
and invested capital in the data fur- 
nished by the Federal Reserve Board, 
are not the only banks to which the New 
York City figures refer. 

For every dollar of net demand de- 
posits there is $1.191 of loans, discounts 
and investments for the sixty-two re- 
perting member banks. The thirty-one 
leading banks show $1.174 of such earn- 
ing assets. An average New York mem- 
ber bank shows the following distribu- 
tion of these earnings assets: $.0114 
were loans secured by United States 
Government obligations; $.3958 were 
loans secured by stock and bonds; total 
security collateral loans amounted thus 
to $.4072 for every dollar of net demand 
deposits, while $.4249 represented “all 
other loans.” The latter are, however, 
usually referred to as “commercial 
loans,” which they are in their bulk. The 
proceeds of many such loans can be 
traced directly or indirectly to financing 
of security purchases. 

On every dollar of net demand depos- 
its New York banks had $.8321 invested 
in the total loans and discounts of all 
kinds. If we define speculation as pur- 
chasing of securities on credit, it is then 
seen that at least $.4072 for every dollar 
of demand deposits of New York mem- 
ber banks was tied up for the account 
of customers’ speculation. The total funds 
tied up in speculation are at least 25 
per cent. higher, allowing for the “mar- 
gin” which a speculator either pays in to 
the broker or invests in the securities 
carried through his bank. While it is 
true that a certain amount of collateral 
loans may be used for business financing 
there is also a considerable proportion 
of other loans whose proceeds directly 
or indirectly can be traced to specula- 
tion. 

On every dollar of demand deposits 
$.0057 is tied up in the member banks’ 
investment in pre-war bonds, $.1003 in 
Liberty bonds, $.0354 in Treasury bonds, 
$.0362 in Treasury notes and $.0109 in 
Treasury certificates. Thus $.1885 of 
every dollar of demand deposits is in- 
vested by New York City’s member 
banks in Government securities, of which 
$.0885 are placed in short term papers. 

In addition a total of $.1703 of every 
dollar of demand deposits is invested by 
the banks in “other than Government se- 
¢curities” in bonds, stocks, &c. A total 
of $.3588 of every dollar of deposits is 
thus placed by the banks in all kinds 
of investments. 

If we add the banks’ own investments 
to the loans secured by stocks and bonds 
and Government obligations it may fur- 
nish an approximate index of financing 
investments and speculation as traced 
through the banks. We find that $.766 
for every dollar of net demand deposit 
is employed in financing the banks’ own 
investments and of the speculation of 
their customers, brokers or private cli- 
ents. Of this total, the most specula- 
tive items—loans secured by stocks and 
bonds and banks’ investment in “other 
stocks and bonds”—consumed $.5611 of 











ATTENTION OF TOURISTS 





REES, SCULLY AND FORSHAY, Inc. 
111 BROADWAY 
Entrance Corner Trinity Place. Phone 1707 Rector. 


Foreign Monies of all Description and American Express Travelers cheques for 
the use of travelers abroad at strictly market prices. 
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every dollar of demand deposits, an im- 
pressive proportion. 

The total earning assets—loans, dis- 
counts, investments—consist, as we have 
séen, of $1.191 of every dollar of net 
demand deposits, the funds in excess of 
demand deposits coming from capital 
and surplus, time and Government de- 
posits. It is of interest to note that 
banks’ investments in “other stocks and 
bonds” are in excess of time deposits and 
that their total investments are 216 per 
cent. of these deposits. 

On the whole, the percentage distri- 
bution of the balance sheet items of all 
New York City member banks is very 
close to that of the thirty-one leading 
banks, as can be seen from the fact 
that the sixty-two member banks had 
$1.191 of every dollar of net demand 
deposits in loans, discounts and invest- 
ments, and the thirty-one banks had 
$1.174. Reserve carried with the Fed- 
eral Reserve Bank was $.1407 against 
$.1307 for the thirty-one leading banks; 
it is only in time deposits that a ma- 
terial difference is found. The sixty- 
two member banks had for every dollar 
of time deposits $.1626, while the thirty- 


one leading banks had $.1244. This 
might have been expected since the 
bigger banks, which are called upon .to 
attend to the city’s larger commercial 
business, have not the opportunity or 
desire to develop their functions to the 
same extent as the smaller outlying 
banks. Both groups show practically 
the same amount of New York bank cir- 
culation. Government deposits amounted 
to $.003 for every dollar of net demand 
deposits. 

The borrowings from the New York 
Federal Reserve Bank by the sixty-two 
member banks amounted to $.0162 for 
every dollar of net demand deposits 
which shows the remarkably strong po- 
sition of the New York banks that. take 
care of financing, trade and speculation 
with insignificant borrowings from the 
Federal Reserve Banks, and that are 
able to support the huge structure: of 
the city’s banking with little assistance 
from the New York Federal Reserve 
Bank. These borrowings from the New 
York Federal Reserve Bank were made 
up as follows: $.0123 on “bills secured 
by United States Government obliga- 
tions” and $.0039 “all other bills.” 


The Business Bookshelf 


THE TRADE OF THE UNITED STATES 
WITH CHINA. By Shii-Lun Pan. 365 pp. 
New York: China Trade Bureau, Inc. 


HOSE who doubt the 
importance of Ameri- 
can trade with China 
might reflect upon the 
fact that, in 1920, 
there were 313 Ameri- 
ean firms in China 
against 48 in 1915. 
Older Chinese import- 
ing houses in New 
York do a $15,000 daily 
business. These are but 
two facts out of many 
which might be cited. 

Chinese-American trade is rich in poten- 
tialities, but it requires understanding and 
accurate knowledge by both nations. Un- 
fortunately, many nations look upon 
China, unofficially, as choice plunder. 
Consequently, they maintain a continual, 
polite struggle for ascendancy, the end of 
which is hard to see. China, oddly enough, 
dislikes being exploited. Consequently, 
there is little cooperation. 

There is, also, a less political angle. 
China of today is composed, roughly, of 
two factions, which may be termed Lib- 
eral and Conservative. The Libera! wing 
is young. It has traveled and studied. It 
believes in modern business methods, in 
advertising, in cooperative efforts. The 
Conservatives cling to tradition. They 
conduct their businesses with little thought 
of the morrow. They reject, if they do 
not resent, any infiltration of Occidental 
ideas and customs. 

An instance in point is Chinese tea, once 





the favored tea of America and all the 
world. Now Indian tea has, in this coun- 
try, taken its place. Indian tea is not 
superior. A real tea connoisseur will tell 
you it is quite the other way. But Indian 
tea growers have an association. They 
advertise. No one ever thinks of any- 
thing else. 

The older Chinese will not bother con- 
forming to the customs of his customer 
country in the matter of packages, stand- 
ards and other trade practices. It has been 
this that has hurt the Chinese silk trade 
with the United States. Now American 
aid is developing this industry to a con- 
siderable extent. 

The more important American exports 
to China are cotton goods, mineral oils, 
tobacco, wood and wood manufactures and 
industrial machinery and equipment. Mr. 
Pan believes that the Chinese market for 
raw materials and simple articles of manu- 
facture will die out with the development 
of the Chinese resources and the acquisi- 
tion of industrial knowledge by the people. 
American products designed for consump- 
tion by middle class people will eventually 
have a good Chinese market because of 
their superior quality and manufacture. 
But the really big future market will be 
industrial machinery and equipment. 

“The Trade of the United States With 
China’’ gives the statistics of Chinese- 
American trade from its beginnings. Ex- 
pansion and decline are well analyzed. 
American commercial policies and treaties, 
including the ‘‘open door’’ policy, are dealt 
with fairly. Briefly, the entire subject is 
well covered. The book will be found 
valuable by libraries. 
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$90,000 


building, 


Security: First Mortgage on land, bank and office 
together with banking equipment contained 
in the basement and first floor banking rooms. Also 
a first lien on income from building. 


THE CAPITOL HILL Earnings: Based on very conservative income schedule, 
net eo gp lar komt Ae gas 9 or 2% times the 

STATE BANK BUILDING Soave of office leases. my amigned a oketeenal 
pon ow My gy ling MS issue, aggregate more than 

Colfax Avesne at York Street ae erest, amortization and operating 
DENVER, COLORADO FIDELITY BOND & MORTGAGE COMPANY 

First Mtge. R:. E. 6s Gold St. Louis Chicago Denver 

















$4,624,000 
HUDSON COUNTY, 


Banks and Trust Funds in New 
‘ York, New Jersey and other States. 





These bonds afe direct and general obligations of the entire 
county, being issued for 
vard and Bridge purposes, and are payable from an unlim- 
ited tax upon ali the taxable property therein 


AMOUNTS, MATURITIES AND PRICES 


(accrued interest to be added) 
$170,000 July 15, 1926 ae to yield 3.75% 
; re ’ 3937- Fx ae + 
New Jersey 171,000 “ 15, 1929-34 “« “« 405% 
141,000“ 15, 1935-40 “ « 410% 
4% % Gold Bonds ee eS 
Legal investment for Savings 1 eHMAN BROTHERS SAL BANK & CO. 


B. J. VAN INGEN & CO. 
PHELPS, FENN & CO. 


Park, Turnpike, Hospital, Boule- 


KEAN, TAYLOR & CO. 
SALOMON BROS. &£ HUTZLER 

















$1,800,000 
City of Cleveland, 
Ohio 
41/,,% Bonds 








Legal incetnent for Savings Banks and Trust Funds in 


AMOUNTS, MATURITIES AND PRICES 
$95,000 Sept. 1, 1926 te 756 
96,000 “ So04 


York, Massachusetts and Connecticut. 


Lehman Brothers Kean, Taylor & Co. Ames, Emerich & Co. 
Eastman, Dillon & Co. 


96.000 ? HH 30 « a 
y “ ; 30“ «~ 4.005 
96,000 “ 1, 1981-35 « « 4.084, 
96,000 “ 1, 1936-40“ << 410% 
97,000 “ 1, 1941-42 « “«~ 410% 
24,000 “ 1, 1943-45 “« « 410% 
19,000 “ 1, 1946-50“ “ 410%, 





H. L. Allen & Co. 
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BONDS 
DESCRIPTION 


OFFERED BY 





Atias Plywood Corp. $1,500,000 Ist mtg 64s f, J & J, price 
9914, yield 644%, due July 1, 1940, offered July 10, 1925. 


Hoagland, Allum & Co., 
. o 





Argyle Bldg., Kansas City, Mo., $400,000 ist mtg 544%, due 
July, 1930-1935, price par, offered July 1. 


Commerce Trust Co., Kansas 
City, Mo. 





Bemidji Elec. & Mfg. Co., Bemidji, Minn., $125,000 ist 
mtg serial gold tis, M & N, due 1931-1940, offered July 10. 


W. B. Forshay & Co., St. 
Paul, Minn. 





Buchanan Co., Virginia, $150,000 544% road bonds, due 
April, 1955, yield 4.60%, offered July 1: 


Caldwell & Co., N. Y. 





Broad River Power Co. $1,400,000 7% cum pt, F,M&A, N, 
price 99, yield 7.37%, offered July 10, 192 


sa 3 i 2 Nest & Co., 
Y.; Jac bh, & C urtis, 
N: 





Calumet Gas & Electric Co. $2,700,000 Ist & ref 544s, Series 
5 J, price , 98%, yield 5.60%, due July 1, 1960, 


& 
offered July 10, 1925 


Halsey, Stuart & Co., N. Y. 





Castereagh Manor, a Louis, Mo., $550,000 Ist mortgage 
gold 6s, M & N 15, due May 1928-1940, yield 5.85% to 
6.10%, offered July 9. 


S. W. Strauss & Co., St. 
Louis, Mo. 





#Capitol Hill State Bank Bldg., Denver., Col., $90,000 6% 
ist mtg re, M & N, price par, yield 6%, due May 15, 
1927-1937, offered July 13, 1925. 


Fidelity Bond & Mtg. Co., 
Denver, Col. 





Central —— Power & Light Corp. $5,000,000 6% secured 
gb, I price 100, yield 6%, due May 1, 1930, offered 
July 9, i935. 


Priester-Quail & Cundy, Inc., 
Chicago. 





City of Cleveland, Ohio, $3,116,000 434%, yield 4% to 4.10%, 
due March 1, April 1 and May 1, 1929-1950, offered July 
13, 1925. 


First National, N. Y.; Hal- 
sey, Stuart, N. Y.; Brown 
Bros., N. Y.; Barr Bros., 
N. Y.; R. W. Pressprich, 
N. Y.; A. G. Becker, N. Y. 





+City of Cleveland, Ohio, $1,800,000 444%, M & 8S; yield 
3.75% to 4.10%, due Sept. 1, 1926-1950, inclusive, offered 
July 13, 1925. 


H. L. Allen & Co.; Lehman 
Bros.; Kean, Taylor; Ames, 
Emerich; Eastman; Dillon, 
wy. ¥. 





City of Portsmouth, Va., $325,000 4%% gb, J & J, yield 
4.35% and 4.40%, due July 1, 1930-1954, offered July 
9, 1925. 


Austin, Grant, N. Y.; C. W. 
McNear & Co., N. Y. 





Clinton, S. C., $79,000 5% water works, electric light, street 
and impvt funding bonds, price 103.98 and int, yield 
4.75%, due June 1, 1955, offered July 11, 1925. 


Bank of Charleston, Charles- 
ton, S. C. 





Drake Business Block Theatre, Chicago, Ill., $325,000 1st 
mtg 64% g¢ b, J & D, due June 15, 1927-1935, offered 
July 10. 


Garad & Co., Chicago; Chi- 
cago Title & Trust Co., Chi- 
cago. 





Escanaba Paper Co., bonds offered, gen and ref 64% ser 
g b, due June 1, 1927-1935, yield 6.50% to 6.80%. 


Baker, Young & Co., Boston. 





Eugene, Ore., $335,000 444% bonds, due July 1950-1955, yield 
4.30%, offered July 13. 


Halsey, Stewart & Co., N. Y. 





Fall River, Mass., $1,000,000 reg 4s, due July 1926-1930. 
price 100.55 to 100.90, yield 3.40% to 3.80%, offered 
July 14. 


F. S. Moseley & Co., Boston. 








Fletcher Joint Stock Land Bank $500,000 444%, due May 1, 
1955, price 102% and interest, yield 4.18%, offered July 10. 


“ietcher Savings & Trust 
Co., Indianapolis, Ind. 





Fraser Cos., Ltd., $2,500,000 6% 1st mtg s f g b, Series 
.* due Jan. 1, 1950, price 984% and interest, yield 64%, 
offered July 6. 


Royal Securities Corp., Ltd.; 
Wood, Gundy & Co., Mon- 
treal. 





Federal Finance & Credit Co. $1,200,000 short term col- 
lateral trust gold notes, yield 4%% to 54%, due Aug. 17 


1925, to July 15, 1926, offered July 14, 1925, 


Mackubin, Goodrich & Co., 
Baltimore 





Gray Realty Co., Detroit, Mich., $500,000 Ist mtg 64% 
ser g b, due July 1, 1926-1931, price par and interest, 
due June 1, 1927-1935, price par and interest, J & D, 
offered July 8. 


Benjamin Dansard & Co., 
Detroit. 








Great Consolidated Elec. Pow. Co., Ltd., $13,500,000 Ist 


gen mtg 64s sf g b, J & J, price 86, yield 74%, due July 
1, 1950, offered July 9, 





Dillon, Read: Guaranty Co. 
of N. Y.; Harris, Forbes; 
Bonbright & Co., Y 





Greenwich, Conn., $1,000,000 44s gold, due February, 1932- 
1945, yield 4.05%, offered. 


R. M. Grant & Co., Inc., 
| ee 





Hershey Chocolate Co. $20,000,000 Ist mtg and col trust sf 
54s, J & J, price 98, yield 5.70%, due July 1, 1940, offered 
July 10, 1925. 


Nz ations al ¢ ‘ity ; Guar: — Co., 
Y.; Cassatt & Cuo.; Gra- 
ham Parsons & Co.. N. 
.; Union Trust Co. of 
Pittsburgh. 











Highland Court, Inc., Spartanburg, S. C., $125,000 Ist mtg 
7% gtd ser, price par and int lue July 1, 1929-1935, 
offered Juiy 11, 1925. 


A. M. Law & Co.; Montgom- 
ery Trust Co., Spartanburg, 
8. C. 














Hotel Floridian Co., Miami Beach, Fla., $700,000 Ist mtg 
% real estate bonds, due May 1, 1927-1935, yield 64% 
to 7%, M & N. 





—_— 
*xHotel Eastgate, Chicago, Ul., $700,000 64% Ist mtg r e 
J & D, price par, yield 64%, due June 15, 1928-1937, 
offered. 


Fidelity Bond & Mtg. Co., 
Chieago, Ul. 





OFFE ERED BY 








614% ser g b, due’ 














Kennicott-Patterson Warehouse ry 
000 Ist closed mtg 6% se rial gb, d 
price par and interest, 














oC 


Mis 


Trust Co., 
Bank 
Detroit 
Co » 
Blodget 
Presspri 
Bart 


N 





*Lincoln Joint Stock Land Bank $8,000,000 
J & J, price 101%, yield 4.31% 





Stokes & Co.; 
First 
Colony 


& 


Central 





Long Island gee Co. $3 


























mtg 7% serial g b, 
oie and inte re S 








610 Park Avenue, N 











Union 























5 $190,000 Ist mtg serial 7% 











Southwestern Lt. 








Hyde Park Boulevard Apts., Chicago, $190,000 Ist mtg 


14% real estate, due 14% to 7 yrs, offered July T. 


Ritchi Bond & Mtg. Co., Chi- 
cago. 








2 





van, $10,000,000 20-year 
secured s f gold 7%s, J & J, due July, 1945, price 89 and 
interest, vield 8.67%, offered July 16 


Hungarian Cons. Municipal an, $10,( ( 


Speyer & Co., N. Y. 





+Hudson Co., New Jersey, 34,6 








4,000 446%, J & J, yield 
3.75% to 4.15%, due July, 1926-1974, inclusive, offered 
July 8, 1925. 


—— 
Kean, Taylor; Salomon Bros. 
& Hutzler; First National 
Bank; B. J. Van Ingen; 
Phelps Fenn; Leamon & 
Co.; Redmond, N. Y. 

















St. “Francis, F ory “Ponchartr ain 
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Purpose of Issue: To refund two issues of 5% bonds 
$3,000,000 of the bank, dated respectively May 1, 1919, and 
November 1, 1919, which are now callable 
THE LINCOLN JOINT Tax Exemption: These bonds are exempt from all 
Federal, State, municipal and local taxation except 


STOCK LAND BANK inheritance and similar 
fully tax exempt as 


the First Liberty Loan 3%% 


Lincoln, Nebraska —— 
Operating in States of lowa and PRICE 101% and Interest 
Nebraska To Yield 4.31% to Optional Date in 1935, and 


414% Farm Loan Bonds 4.50% 





taxes, and are therefore as 


thereafter 




















THE EQUITABLE TRUST FIRST NATIONAL OLD COLONY TRUST CO. 
co. CORPORATION Boston 
of New York of Boston 
FIRST TRUST AND CENTRAL TRUST CO. OF BROOKE, STOKES & CO. 
SAVINGS BANK ILLINOIS Philadelphia 
Chicago - Chicago 
Security First Mortgage on land in fee, 650x160 feet, 


700 000 corner Ontario and St. Clair Streets, Chicago, together 
, with 15-story fireproof hotel building containing 224 
renting rooms, with entire furnishings and equipment 

as well as first lien on the income from same 
HOTEL EASTGATE Earnings: It is the intention of the owners to operate 
1e Eastgate as a high-class hotel at medium prices, 
iaving room and bath as low as $12 weekly, ap to $25, 





Ontario and St. Clair Sts., on which basis, after allowing for operation and vacan- 
Chi Ni ~ cies, will have an estimated net income of $125,400, or 
icago, Illinois. almost THREE TIMES the greatest annual interest 

charge 


First Mige. R. E. Bonds 6!/7s Gold 


FIDELITY BOND AND MORTGAGE COMPANY 


St. Louis Chicago Denver 

















Trent Rives Textiles, 
ice par and interest, 
Victoria, B. C., $525,000 5 
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Curtis Publishing 





+For | furthe 2r information see ps 
‘or further information see ; 
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Foreign Securities in American Markets 





IHHERE has been quite 
a demand for Vienna 
pre-war bonds in the 
New York market. 
Considering the selling 
price of German pre- 
war city bonds, pur- 
chases have now ap- 
peared for Vienna pre- 
war bonds which are 
selling from §$2 to $3 
per 1,000 kronen. This, 
of course, is at a much 
lower ratio than the selling price of pre- 
war German municipal bonds. There have 
been no advices from Vienna that any re- 
valuation scheme is as yet under consid- 
eration. The market on the Vienna Stock 
xchange is booming, and while the ad- 
vances, figured in dollars, do not appear 
to be very much, they have been up to 
50 per cent. in some cases within a few 
weeks. Certain of the Austrian stocks 
listed on the Stock Exchange in Vienna 
are still considered as very much below 
their intrinsic value, according to Wail 
Street, and are still selling at ridiculously 
low prices. 

It is, of course, always necessary for 
American investors to use the utmost cau- 
tion in purchasing Austrian shares. Amer- 
ican bankers, so far, have purchased espe- 
cially the shares of the Mercurbank, Es- 
compte Gesellschaft, Austrian Credit and 
Wiener Bank Verein. Most of the trans- 

















actions in the New York market lately 
have been in these shares, and in Rima 
Steel, as well as Austrian General Elec- 


tric. The market in these Austrian shares 
is still limited. 

The Foreign Trade Service of the Vienna 
Chamber of Commerce, in its cable of 
July 14, gave the following information: 
The Commissioner for the League of Na- 
tions in Austria, Zimmerman, in his 
thirtieth report just published in Vienna, 
while reviewing the financial situation for 
the first half-year of 1925, showed that 
both disbursements and receipts are about 
67,000,000 schillings higher than the 
budget provided for, and the’ surplus of 
revenue over current expenditures for the 
first half-year ended June 30 is, there- 
fore, about as estimated, namely, approx- 
imately 10,000,000 schillings. 

According to the latest statement of the 
National Bank of Austria, the reserves 
have increased more than 6,000,000 schil- 
lings, while circulation and current ac- 
count liabilities are 7,000,000 schillings 
lower, at against the figures of the pre- 
ceding week. The percentage of the last 
two items, which is covered by gold val- 
ues, has now advanced to more than 60 
per cent. The Bourse continues firm and 
bear coverings are taking place. At the 
same time considerable orders are received 
for Austrian shares from Swiss, French, 
Dutch and American bankers, which has 
caused an advance again in electrical, bank 
and mining shares. The total number of 
unemployed who are now in receipt of the 
dole by the Austrian Government is now 
only 113,000, which shows a decrease of 
78,000 against the high figure of last 
Winter. The Foreign Trade Service also 
reports that from most lines of industry a 
gradual, though slow, improvement is ad- 
vised. The paper and foodstuff industries 
are well employed; otherwise there is no 
change reported by other industries. 


German Bonds 

German Government 5s were again weak, 
with the last sale reported from Germany 
at $625 per million. There is, however, 
continued strength. shown in the pre-war 
bonds of the German mortgage banks, and 
the German cities continue to purchase 
their bonds in the open market. The re- 
ported failure of the Berlin dollar loan, 
placed in the New York market, is based 
upon the fact that holders of the old Ger- 
man city bonds have had wide publicity 
in their complaint against the proposed 
revaluation of their holdings. The Ger- 
man cities need new money and as London 
is occupied at the present time in main- 
taining its currency near the gold parity, 
very little chance for placing German city 
loans exists in° England. The scarcity of 
money in Germany is well known. The 
immediate result of the inability to raise 
money for the cities is the tightening up 
of credits for the industrial corporations 
by the banks. The German banks have 
a smaller capital since their shares were 
put on a gold basis, and there is no chance 
of a reduction in interest rates until new 
capital has been created through saving. 

One of the fundamental principles 
taught in national economy is that a peo- 
ple must not be taxed any higher than 
is absolutely necessary to run a govern- 
ment. Germany has to levy between 30 
and 40 per cent. on all the money earned 
by its population, and in a great many 
cases the earning power of the individual 
is not sufficiently large to pay these taxes 
out of earnings, but a part of it has to be 
taken out of savings. This curtails the 
supply of money for investments. 

The market on the stock exchange, al- 
though it has shown sironger tendency in 
the last few days, can not advance con- 
siderably until aew capita! is forthcoming 
from investors. Chemical shares have 

Gwn strength within the last few days, 
as an agreement has heen reached be- 





tween the French and German Chemical 


Companies to cooperate as far as possi- 
ble. Shares of the German General Elec- 
tric Company also have had an advance 
of about 5 per cent., but the rest of the 


market continues at about the prices of 
last week. 
Hungarian Consolidated City Loan 
Offered 


Speyer & Co. offered yesterday for public 
subscripttion at 89 per cent. and interest, 
to yield about 8.67 per cent., $10,000,000 
Hungarian Consolidated Municipal Loan 
twenty-year 7% per cent. secured sinking 
fund gold bonds, due July 1, 1945, au- 
thorized by and issued with the approval 
and under the control of the Royal Hun- 
garian Government 

The bankers are authorized to state that 
from the point of view of the League of 
Nations reconstruction plan there is no 
objection to this loan. 

A cumulative sinking fund of about 2.23 
per cent. per annum will redeem the en- 
tire issue at or before maturity by semi- 
annual drawings at par, the first drawing 
to take place in October, 1925. This pro- 
vision will give the owner of bonds at 89 
per cent. a profit of eleven points on any 
of his bonds drawn at par. 

The bonds will be the direct obligation 
of ten cities and thirty-eight towns of 
Hungary, each being liable in proportion 
to its share in the proceeds of the loan. 
The municipalities include all of the cities 
(except Budapest) and have about 1,550,- 
000 inhabitants. 

The bonds will be specifically secured by 
a first charge on revenues collected by the 
Hungarian Governmnet or by the munici- 
palities, which for 1925 are estimated in 
the aggregate at $5,350,000, or about five 
and one-half times the annual require- 
ments for interest and sinking fund on the 
loan Of these revenues the Hungarian 
Government agrees to collect and assign 
to the municipalities for the service of 
this loan a minimum of $2,250,000 per 
annum. The bonds are further secured by 
a first direct charge on all the assets, 
present and future, and all the revenues 
of each municipality, and during the 
period of the loan no charge can be created 
on the assets and revenues of the munici- 
palities superior to or pari passu with the 
charges in favor of the loan. 

The proceeds of the loan will be ex- 
pended under the control of the Hungarian 
Government for capital purposes, over 
three-fcurths for income-producing prop- 
erties, and the remainder for schools, roads 
and other municipal improvements. 

The aggregate value of the lands, build- 
ings, public utilities and other properties 
of the municipalities is estimated at more 
than $100,000,000, whereof about $76,000, - 
0000 is income producing. The assessed 
value of property subject to taxation is 
about $257,000,000. 

The bonds are the only external debt of 
these municipalities and will be outstand- 
ing at the rate of approximately $6.50 per 
capita. The internal debt at the close of 
1924 was equal to about $2,650,000, or 
only about $1.70 per capita. 


Saar Basin Loan 

Ames, Emerich & Co. announce for the 
syndicate which offered $4,000,000 Saar 
Basin Consolidated Counties external 7 per 
cent. sinking fund gold bonds that the 
issue has been oversubscribed. and the 
books closed. The bankers received a cable 
from the European participants in the 
loan, the Amsterdamsche Bank and the 
Internationale Bank, that the European 
allotment has been disposed of entirely. 


Styrian Loan Rumor False 
Cabled reports from Vienna that Speyer 
& Co. were negotiating a credit of $10,000, - 
000,000 for the Provinces of Styria, 
Carinthia and Salzburg were denied at the 
New York offices of Speyer & Co. 


City of Zurich Calls Bonds 
The City of Zurich, Switzerland, intends 
to call for payment on April 15, 1926, all 
outstanding bonds -of its $6,000, 8 per 
cent. twenty-five-year loan, dated Oct. 15, 
1920. The redemption price is 107. The 
bonds were sold in 1920 by a syndicate in- 
cluding Hallgarten & Co., Blair & Co., 

Inc., and Halsey, Stuart & Co., Inc. 


Russian Grain Outlook 


According to the Russian Information 
Bureau the Planning Commission of the 
Soviet Commissariat of Agriculture esti- 
mates that this year’s grain crop in the 
Soviet Union will amount to 63,540,000 
tons, with an additional 2,880,000 tons of 
left over stocks. The estimate is printed 
in Economic Life (Moscow) of June 19, 
and is considerably higher than earlier 
figures and over 20 per cent. higher than 
last year’s crop. According to the Plan- 
ning Commission 7,650,000 tons of grain 
will be available for export. The Black 


Sea ports are preparing to export up to 
5,000,000 tons of grain in the Autumn. 

According to the Planning Commission, 
crop prospects are below the average in 
parts of ten Provinces in the central dis- 
tricts. Elsewhere average conditions pre- 
vail generally. Some districts have re- 
ported considerable trouble with Hessian 
fly and other pests. 

It is reported that the peasants are bet- 
ter supplied with harvesting machinery 
than last year, but there is still a con- 
siderable shortage of agricultural ma- 
chinery and implements. ° 


Chiaturi Manganese Fields 

Reports in the Soviet press received by 
the Russian Information Bureau in Wash- 
ington assert that all State property and 
machinery in the Chiaturi managnese 
fields will be taken over by the Harriman 
engineers, under the terms of the conces- 
sion, during the next few weeks. The 
Harriman office and technical staff is 
being organized at Tiflis, Poti and Chia- 
turi. Left-over stocks of ore may be dis- 
posed of to the concessionary. 


Russian Oil Production 


The Soviet oi] industry has announced. 
that oil production in the Baku, Grozny 


and Emba fields will be increased 25 per 
cent. during the next Soviet fiscal year, be- 
ginning Oct. 1, according to bulletins re- 
ceived by the Russian Information Bureau 
in Washington. Production planned . is 
about 8,400,000 tons, which is close to pre- 
war and compares with 6,300,000 tons this 
year. Exports have already passed the 
pre-war volume, as the home consumption 
is appreciably less than in 1913, due to 
the heavily populated territory lost to 
Russia as a result of the war. The five- 
year plan adopted for the industry last 
year contemplates a yield of 17,000,000 
tons in 1930. 

Production in the Baku fields in May 
amounted to nearly 460,000 tons, which is 
considerably in excess of the program. 
New wells drilled during May mounted to 
38,507 feet, breaking all records for drill- 
ing. 


Soviet Concessions 

The Washington Bureau of Information 
concerning Russia states that the Conces- 
sions Commission of the Soviet Union has 
announced that since 1921 the number of 
concessions applied for by foreigners has 
been 1,286, of which 66 have been granted, 
according to a bulletin received by the 
Russian Information Bureau in Washing- 
ton. Of these & have been granted to 
Americans. 

The total capital to be invested by the 
various concessionaries under the agree- 
ments granted amounts to $28,000,000, of 
which $16,500,000 has already , been 
invested. These figures do not include the 
recent Harriman concession in the Chiaturi 
manganese fields. About 70 per cent. of 
the total has been invested in trading and 
timber concessions, which yield quick 
returns. ‘ 

The net income to the Soviet Govern- 
ment last year from all concessions was 
$7,200,000. About 20,000 workers were 
employed in the concession enterprises. 


Barclays Bank, Ltd. 

Total resources of Barclays Bank, Ltd., 
of London, on June 30 amounted to 
$1,668,849,860, compared with $1,643,964, - 
118 on the same date last year. Advances 
to customers and other accounts are re- 
ported as $748,015,165, an increase from 
$711,692,455 a year ago. while the invest- 
ment account shows a decline from $317,- 
499,776 to $292,761,278. Current deposits 
and other accounts rose from $1,478,490,- 
528 to $1,494,736,350. These figures were 
received by cable at the local office of the 
bank at 60 Wall Street. 


Bank for Foreign Trade 

The Bank for Foreign Trade of the Soviet 
Union completed its first year of oper- 
ations on April 1, with business showing a 
steady expansion of volume, according to 
a summary printed in a recent issue of 
Economic Life (Moscow) translated by 
the Russian Information Bureau in Wash- 
ington. 

The Bank for Foreign Trade supplanted 
the former Russian Commercial Bank on 
April 1, 1924. During the year its con- 
solidated balance sheet rose from $15,000, - 
000 to $55,720,000, capital stock from 
$5,000,000 to $14,290,000, deposits from 
$2,230,000 to $14,600,000. At the end of the 
year the bank had $28,000,000 outstanding 
in the financing of foreign trade, as com- 
pared with $1,000,000 at the beginning of 
the year. Loan and discount operations 
during the year aggregated upward of 
$75,000,000, of which over two-thirds were 
during the second half. 

‘‘In the closing months of the year cred- 
its were extended by foreign banks,’’ says 
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Economic Life. ‘‘The Bank for Foreign 
Trade is only beginning to utilize these for- 
eign bank credits, and its indebtedness 
under this head constitutes but a little 
more than 1,500,000 rubles (roughly $750, - 
000). However, it is of the utmost im- 
portance that a practical foundation has 
already been laid for attracting foreign 
funds through this bank to assist in finan- 
cing the Soviet Union's foreign trade. 


British Controlled Oil Fields, Ltd. 


British Controlled Oil Fields, Ltd., has 
completed well No. 6 in the El] Mene field, 
Venezuela, with initial production esti- 
mated at 1,200 barrels daily. 

Production in week ended June 24 to- 
taled 39,000 barrels, against 36,000 in pre- 
vious week, and shipments were 4,0 
tons, against 4,500 in preceding week. 


Royal Dutch Shell Company Dividend 


The Equitable Trust Company of New 
certain ordinary 


York, as depositary of 
stock of the Royal Dutch Company un- 
der an agreement dated Sept. 10, 191%, 


has received a dividend of thirteen guilders 
for each 100 guilders par value of the 
ordinary stock held by it. The dividend, 
which is the final dividend over the year 
1924, will be distributed Aug. 1 to reg- 
istered holders of New York shares on rec- 
ord as of the close of business on July 23. 


Lower Austrian Hydroelectric Earnings 

June earningsof the Lower Austrian Hy- 

droelectric Power Company were $52,200 

and May earnings $52,400. Net income 

was $26,300 for June and $29,500 for May. 
British Foreign Trade 

Board of Trade figures show June im- 
ports totaled £110,982,000, exports £58,- 
893,000 and re-exports £10,600,000, against 
imports of £104,278,000, exports of £f4,- 
204,000 and re-exports of £14,498,000 in 
May. 

Exports of yarn and cloth were £15,465, - 
000, against £17,147,000 in May and £15,- 
793,000 in April. 

Iron and steel imports were 201,716 tons 
and exports were 275,652 tons. 


Reichsbank Statement 


Reichsbank condensed statement (in 
reichsmarks) follows: 








Week Ended Previous 
July 11. Week. 
Silver and coin..... 66,900,000 67,300,000 
Gold reserves....... 1,065,600,000 1,061,700,000 
Of which in forei 
rrr ..» 90,600,000 91,900,000 
Bills of exchange 
and checks........1,579,600,000 1,691,400,000 
Other assets ....... 685, 700,000 639,000,000 


Reichsbank circula- 


DEH cunts nedd keine 2,442,600,000 2,474,400,000 
Loans from Renten- 
Sy scxaaceovsees 2,100,000 2,300,000 


Foreign Loans This Year 

In “their weekly market letter Baker, 
Kellogg & Co., Inc., say: 

‘“‘Many experienced investors are giving 
the foreign issues more attention than 
they have previously. The development of 
the American market for foreign bonds in 
the last year and a half has been very 
striking, both in the volume and variety 
of new issues, the volume of dealings in 
such issues on the New York Stock Ex- 
change and the rise in prices that has 
taken place. New issues in the first half 
of this year have increased over 200 per 
cent. over the same period in 1924: the 
volume of dealings on the Stock Exchange 
in foreign bonds has increased 49 per cent. 
for the same period, and the rise of prices 
has beer. equally remarkable. 


Volume of 

Volume of New Stk. Exch. 

First Half of Issues. Dealings, 
(BERS $130,000,000 $275,000,000 
SA ere 340,000,000 259,000,000 
NE ap didnoave beakers 1,073,000,000 386,000,000 


The rise of the listed foreign dollar bonds 
to present levels has given rise to an in- 
teresting situation. Whereas in 1922 many 
foreign Government bonds were selling on 
a much lower yield basis in their home 
markets than the corresponding dollar 
issues, today in some instances this situa- 
tion is reversed. For instance, in 1922 
Chile Mortgage Bank bonds were selling 
in Chile on a yield basis of 7.76 per cent. 
as compared with a yield of 7.38 tor the 
Chile 7 per cent. dollar bonds in New 
York. Today the Chile Mortgage Bank 
bonds sell in Chile to yield 8.48 per cent. 
while the Chile 7 per cent. dollar bonds 
sell to yield 6.88 per cent. and the Chile 
Mortgage Bank 5% per cent. dollar bonds 
recently floated sell in this market to yield 
6.70 per cent. Thus bonds of the same 
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security, namely, that of the Chile Mort- 
gage Bank, are selling at a higher yield in 
their home market than in New York. 
This suggests that these foreign markets 
present some attractive opportunities to 
the American investor, not only on ac- 
count of their higher yields, but also on 
account of the possibility of appreciation 
in the various exchanges. 


French Loan Ahead 


Advices from Paris this week state that 
Finance Minister Caillaux has received 
offers from American Bankers to float a 
French Government loan of $100,000,000 


here in the not distant future. Such a 
loan would require the assent of Wash- 
ington. If obtained, this loan will, be 


used, together with the $100;000,000 Mor- 
gan credit for stabilizing the franc }nd 
preparing the way for other currency 'Fe- 
forms as outlined in Caillaux finafice 
program. ’ 


Hungarian Reconstruction Loan 
According to the latest advices from 
Hungary, the revenue pledged for the 7% 
per cent. Hungarian Government Recon- 
struction Loan amounted for the eleven 


months ended May 31, 1925, to about $42,- 
estimated 


Mexico and the Americas. 


Mexican Bonds 


The inactivity of the Mexican bond mar- 
ket continues, but there are plenty of 
buyers at the present low level, with very 
few offerings. The political situation re- 
mains unchanged, and nothing is likely 
to be heard in connection with the Kel- 
logg statement until the arrival of the 
United States Ambassador, Mr. Sheffield, 
in Mexico City. It is said, however, that 
since Mr. Kellogg’s statement a halt has 
been called to further expropriation trans- 
actions of American properties in Mexico. 
The complaints made to Ambassador Shef- 
field by various property owners were not 
so much on account of the actual] taking of 
lands under the agrarian law, but on ac- 
count of the means employed in doing so. 

A big mining company in Chihuahua 
learned about the expropriation of some 
7,000 acres of its property by the ‘‘Offi- 
cial Gazette,’’ published in Mexico, the 
Government never having taken the trou- 
ble to inform the company of the intended 
seizure. This kind of conduct causes more 
irritation than the law’ itself. On the 
complaint of the company immediate meas- 
ures were taken by the Mexican Govern- 


“Cordoba loan.’’ 


the Mexican Government has taken the 
hint in proposing further expropriation 
until such time as adequate compensation 
can be given to the owners. If these r¢ 
ports can be relied upon, there is littl 
doubt that the impasse created by Mr 
Kelloge’s statement will be straightened 
out to the satisfaction of both 
ments. 


Goverr 


Great National Mexican Smelting 
Dividend 
The Great National Mexican Smelting 
Company, which is controlled by the Gueg 
genheim brothers and which owns mining 
properties in Mexico, has declared a divi 
dend of $21 a share, payable last Wednes 
day, on the capita) stock. This is the 
fourth dividend declared by the company 
this year, the aggregate of such dividends 
amounting to $97 a share. 


Argentine Province Seeks Loan 


According to a recent report from 
Department of Commerce, it was stated 
that ‘‘the Province of Tucuman has floated 
a loan of 19,000,000 pesos with a Bosto1 
firm on the same terms as the recent 
This was in error. A cor 
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180,000, and it is unofficially < } I 
that for the entire fiscal year these rev- ment to rectify the obvious discourtesy, rected copy of the report shows that th: hé remaining $25,000,000 will 
enues were between seven and eight times and a stay in the expropriation procedure Province, instead of having floated a loan iitaneously in London. Thé 
the interest and sinking fund requirements was granted. was endeavoring to negotiate such a loan ast as par, and the bonds 
of the loan. It is also learned on good authority that Since then the Provincial Legislature has \ , bear 5 per cent. interest 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
OPEN MARKET—FOREIGN SECURITIES 
The quotations below are averages of the prices submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 
GOVERNMENT—BONDS GOVERNMENT BONDS—Continued MUNICIP BONDS—Continued 
ARGENTINA: MEX ICO—Continued: Key Bia. Offered 
Key. Bid. Offered. Key. Bid.Offered. | - HUNGARY 
1-26 Argentine Rescission 4s, 1896-99 (stg).. 78% 74% 23 Certificate ‘‘B’’ scrip 1% 1% 3-4 Budapest 4 (ste rling loan per 
4-45 Argentine 5s, '45 (small, unlisted) (Arg. ; 33 6s, Treas., Series ‘‘A’’ 35 351g oP MEE oi addr cance ceeese 181, 
pesos, per hen * ceienanees 82% A NORWAY 
2 : a z : ATT Re y 
ae Atgentine cedulas 67 Mo @8.202002.2.) — 26 Norway 3%, 1904-5................00:. 57% 58% cuna:; ATLROAD—BONDS 
AUSTRIA: ¥ pe 1-3-45-37 Norway 6s, 1920-70 (kroner)........... 186% 190 K 
3 Austrian 6s, 50-year (per kr. 1,000,000). 7 9 45 Norway 6lgs, 1924-1944 (kr. 1,000) 19 194 Key Bid. Off 
3 Austrian 6% Treas. (kr. 1,000,000)...... 16 22 POCO a eae 3 1966 (old).... 92 94 
BELGIUM: Norway 6s, 1921-31 (per kr. 1,000)...... 183% 186 FRANCE 
1-4-2 Beigium Govt. restoration 5s, 1919..... 31% 33% POLAND: Midi Rail Tee. 9 
BRAZIL: 4 Ree ee % -. a 4 (i OF Cont. )....5. e 70 I OS SER 25 27 
1-3-4-26-37 R-: and 5% F OP TUN. fine. cases 75 scien e: . 
Bresilian Govt. 4s, 1889 (sterling) eye 43% * RUMANZA: INDUSTRIAL \ MISCELLANEOUS—BONDS 
3 Brazilian Govt. 4s, 1910 (pounds)....... . saiceanicentices. , : 
1-83-23 Brazilian Govt. Resci. 4s, 1900 (stg.)... a 44 3 Kumanian Reconst. 5s (1,000 lei)....... 22% 23% ite CUBA . 
1 Brazilian Govt. 4%s, 1883 (pounds)..... 491 50t RUSSIA: 7 - id Offere i 
1 Brazilian Govt. 5s, 1895 (pounds).... 54 55 3 4% rentes, 1894 ion 1,000 rubles)....... 6% ™% , sack lass xla pe eee ”) 
CHILE: 3 Sth War Loan 5s...................... 2 3 CZECHOSLOVAKIA 
1-26 Chilean 8s, May 31- aes. 30 (Chilean 3 ean ian 8 Si Re NE m4 3 . R Ba ia 444s...... 22 
ears asa akan % ee at ae ee et ae RES SoD ~ : GERMANY 
” 108% 18 |; External 5%, C. D........0202 D2 11013 MA} 
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TOCKS in Monday's 
trading showed strong 
resistance to the rise 
in call money rates to 
5 per cent. In many 
quarters it was be- 
lieved that this 
strengthening in de- 
mand funds would re- 
sult in a wave of sell- 
ing, but on the con- 
trary the trading be- 
Ai -4 came rather dull, Prac- 
tically the whole list moved sluggishly 
throughout the session, with a few note- 
worthy movements in several of the spe- 
cia] stocks which in part offset the narrow 
price movement of the main body of 
stocks. 

Rock Island moved forward under esti- 
mated earnings of around $8 a share this 
year. Interests in close touch with the 
road have great expectations for its fu- 
ture. They base their predictions partly 
on the fact that Rock Island is in a ter- 
ritory which may be granted a rate in- 
crease. A large corn crop also indicates 
heavy Fall traffic for the road. Certain- 
teed Products showed evidence of strong 
buying as larger earnings prospects con- 
tinue to loom up. This company’s pros- 
perity is a reflection of the building pro- 
gram which is now in progress throughout 
the country. Delaware & Hudson was 
strong and was helped by a revival of the 
various merger rumors. Havana Electric 
moved up into higher ground, it becoming 
more generally realized that the company 
is allowing more than a usual! amount for 
depreciation reserves. International Tele- 
phone and Telegraph gave further evi- 
dence of its outstanding position in the 
foreign telephone and telegraph field. 
Large accumulation was noticeable in 
Timken Roller Bearing, which forecast 
higher levels for this stock. Cast Iron 
Pipe made up to some extent its previous 
bad break following announcement that 
there would be no July directors’ meeting. 

Apprehension regarding credit conditions 
eased off in Tuesday's trading and evi- 
dence was given that the market was in 
a sound technical condition. Money rates 
eased off and stocks gradually worked to 
higher levels as the day progressed. Stocks 
were aided by the bullish sentiment which 
prevailed regarding business conditions. 
Under the influence of the brighter out- 
look some notable upward moves were 
noticeable. 

American Hide and Leather was strong 
on much larger earnings prospects. Be- 
sides the better conditions which prevail 
in the leather industry, this company will 
probably benefit to a considerabie extent 
by the present high price and scarcity of 
rubber. In many places throughout in- 
dustry hide could be quite readily used as 
a substitute for-rubber. U. 8S. Rubber ad- 
vanced 5% points on estimated earnings 
for the first half of the year of around $4 
a share. This is most likely a rather low 
estimate, as it would bring earnings for 
the full year to around $10 a share, allow- 
ing for an increase in business during the 
second half-year. Interests in close touch 
with the company predict earnings for the 
year of between $16 and $20 a share. Ca- 
nadian Pacific showed some activity, but 
while comments on this stock were most 
optimistic for the long pull little was pre- 
dicted for the near future. National Enam- 
eling and Stamping moved up 2% points 
and seemed to predict better prospects for 
the company under its new management. 
Renewed confidence was in evidence with 
respect to Bethlehem Steel, which seems 
to be making a good showing in the face 
of low steel prices. 

A sharp upward swing took place on 
Wednesday and speculative sentiment of 
an extremely bullish type carried several 
stocks into new high territory. Call money 
dropped to 3% per cent. and served to dis- 
pel the fears that existed earlier in the 
week. 

American Can was a feature of the day's 
trading and impressive buying carried that 
industrial into record high territory. U. 8. 
Rubber advanced 3% and its strength 
helped several other rubber companies. It 
was pointed out in certain quarters that 
the buying of rubber stocks in the face 
of advancing crude seemed paradoxical. It 
is quite generally known that at present 
the bulk of the tire companies are benefit- 
ing from the high price of rubber. How- 
ever, if crude continues at its present high 
price level only those companies which 
have their own rubber supply will con- 
tinue to benefit. On looking into tne situ- 
ation it can be ascertained that only one 
of the rubber companies stands in such 
a position. U. 8S. Steel advanced strongly 
and its upward movement helped the posi- 
tion of the stocks of the other companies 
in the group. Reflecting the renewed in- 
terest in the utilities, Westinghouse gained 
1% points. This movement may be due 
either to the larger orders which the com- 
pery is booking or it may be the begin- 
ning of the advance which has long been 
predicted for this stock. 

















Adirondack Power and Light 
The Adirondack Power and Light Corpo- 
ration has asked authority of the Public 
Service Commission of New York to ac- 
quire the Riddell Electric Light Company 


News of Domestic Securities 


and the Hadley Light and Power Com- 
pany. Myron B. Riddell, the principal 
owner of both companies, has testified 
that he favors the transaction on the 
ground the public would be better served 
by the Adirondack corporation. No op- 
position has developed. 

The commission has revoked the order 
permitting George H. Wilson to construct 
an electric plant in Verona, Oneida County, 
on the request of Mr. Wilson. The Adi- 
rondack Power and Light Corporation 
holds a franchise in Verona. 

The Syracuse Lighting Company has re- 
ceived permission to construct a high-ten- 
sion transmission line in Phoenix, Volney 
and Schroeppel, Oswego County. No elec- 
tric energy is to be sold in these local- 
ities. Current will be delivered under con- 
tract to the Fulton Light, Heat and Power 
Company. 


American Bosch Magneto Corporation 


A statement by the President says that 
the company is operating on a larger scale 
than ever before in its history. Ejighty- 
five per cent. of the present business is of 
a new type developed since the purchase 
of the Springfield plant in 1919, while 
magneto production is only 15 per cent. 
of production. In addition to its general 
line of automobile accessories the corpora- 
tion will put on the market next month 
a complete six-bulb radio set of original 
design with several new features. 





American International Corporation 

The major portion of the gross income 
of the corporation was derived from pur- 
chase and sale of securities and not from 
any increased earning power. Profits from 
operations in the second quarter showed 
some decline as compared with the first 
quarter of this year and the last quarter 
of 1924. 


American Power and Light Company 
Earnings. 1925. 1924. 





April gross.. . .$4,049,179 $3, 706,383 
aeons .. 1,751,441 1,547,234 
12 months gross. . .46,132, 852 42,210,926 
MD ansedanena errr 17,174,548 
Earnings. 1925. 1924. 
May gross.... ....+- $3,899,407 $3,502,024 
athe bheeak ccacecs Be 1,483,562 
12 months’ gross.......46,492,196 42,496,698 
BEE 4.ce mods 6640600600000 17,365,233 


American Sugar Refining Company 

The company announced a reduction July 
10 in the price of refined granulated sugar 
to 5.35 cents a pound, covering immediate 
deliveries. This is the lowest price quoted 
for refined sugar since May, 1922, when 
the open market quotation was 5% cents 
a pound. The company’s list price re- 
mains unchanged at 5.30 cents a pound. 


American Telephone and Telegraph Com- 
pany Earnings Report 














6 Months 6 Months 
Ending Ending 
June 30,1924. *June 30,1925. 
Earnings: 
Dividends . $29, 300,659.71 $36,623,551.46 
ED, o.caccene 7, 101,689.60 8,928,719.21 
Telephone Oper- 
ating Revenue 36,800,723.43 41,481,397.96 
Miscellaneous 
Revenues ....... 235,431.58 231,101.88 
BOOM sceccae $73,528,504.32 $87,264,770.51 
Expenses Includ- 
ing Taxes.. . 22,576,746.07 24,200,849.78 
Net Earnings... ..$50,951,758.25 '$63,063,920.73 
Deduct Interest... 8,361,576.75 10,722, 792.48 
Balance ....$42,590,181.50 “ $52,341,128.25 
Deduct Dividends 38,670,638.42 39,631,932.88 
‘ 
Balance ..... $8,919,543.08 $12,700,195.37 


*Subject to minor changes when final fig- 
ures for June are available. 


President Gifford made the 
statement to stockholders: 

The volume of business in the Bell Sys- 
tem continues somewhat above normal and 
is increasing steadily. While in general 
we are furnishing telephone service to our 
millions of subscribers that is better than 
ever before, the efforts of the Bell System 
are directed toward further improvement 
of both local and long distance service, 
and it is our aim to have the service at 
all times entirely satisfactory to the tele- 
phone user. These efforts include the con- 
tinued prosecution of our extensive re- 
search and development work to the end 
that the quality of Bell telephone service 
shall always advance and that the people 
of the United States may always be as- 
sured of the best telephone service in the 
world. 

“With these purposes in mind and to 
take care of new telephone subscribers, the 
Bell System has been and is adding plant 
facilities which in the aggregate bulk large 
—net additions to plant for the first half 
of 1925 amounting to about $125,000,000."" 


following 





Belding Brothers Elect Directors 


Neil Finch of the Bankers Trust Com- 
pany and George C. Cutler Jr. of Edward 
B. Smith & Co. were elected directors of 
Belding Brothers & Co. on Tuesday at a 
meeting of the common and preferred 
stockholders 


California Packing Operations 

It is possible that 1925 may be the best 
year for the company since 1920. Last 
year the turnover was around $60,000,000, 
compared with $54,000,000 in 1923, $47,- 
500,000 in 1922 and $76,000,000 in 1920. 
It is expected that gross this year will 
reach $65,000,000, which would mean earn- 
ings of around $14 a share. 


Central States Power and Light Corpo- 
ration 
The corporation filed notice at Dover, 
Del., July 10 of increase in capital stock 
from $750,000 to $1,250,000. 


Certain-teed Products Record Earnings 

The Certain-teed Products Corporation's 
June earnings were the largest of any 
month in its history. In the first three 
months of this year the company’s net 
earnings totaled $283,000, compared with 
$183,000 for the same period last year. 

The increase in sales and net income is 
said to be due to an increase in building 
over the country, contracts in the first 
six months aggregating $2,660,173,700, an 
oa of $338,000,000 over the first half 
of 1924. 


Chicago Great Western Railroad 
Regarding the earnings of the road for 
the last half of 1925, the President of the 
road said: ‘‘I expect that the earnings 
of the company for the last half of 1925 
will exceed those of the corresponding 
period last year. June was not 
particularly good on account of floods 
and other troubles in our territory. 
The traffic outlook at present is ex- 
cellent and I look for this to continue. 
The crops are in good shape and the out- 
look is for a large corn crop. So far as 
maintenance of way and equipment is con- 
cerned the road is in excellent condition 
and we are not contemplating making ex- 
penditures for these two items for some 

time to come.’ ? 


Coach Companies’ Receipts 

Receipts for the first six months of 
1925 of the Chicago Motor Coach Company, 
Fifth Avenue Coach Company of New 
York and the People’s Motor Bus Company 
of St. Louis. show an increase of 36.86 
per cent. over the same period a year ago. 
There was an increase in June alone for 
the three companies of 23.03 per cent. 

The companies carried 20,625,350 more 
passengers during this period than last 
year. Part of this increase is attributed to 
the extension by the Fifth Avenue com- 
pany of its lines along the Grand Con- 
course in the Bronx and to the Jackson 
Heights section of Long Island. 

The gross operating revenue of the Fifth 
Avenue Coach Company follows: 


1925. 1924. Increase. 
BURG ooo cscccccee GIIRBG $635,260 12.28% 
Six months..... 3,606,381 2,974,801 21.23% 


Coal Industry Arbitration 

Arbitration of differences and the con- 
tinuance of production after Sept. 1, 1925, 
when the present agreement in the an- 
thracite coal fields expires, was one of the 
important proposals which the members 
of the subcommittee of anthracite oper- 
ators carried with them when they met 
July 10. It is understood that the oper- 
ators are prepared to insist to the end of 
the negotiations that they are opposed to 
a suspension under any circumstances. 


Dodge Brothers Earnings 

Earnings of Dodge Brothers, Inc., as 
made public this week, combined with 
those of the predecessor company, estab- 
lished a new high record for the first half 
of the year. Net sales of cars and parts 
totaled $117,045,569 and net earnings, 
after depreciation, but before deducting 
debenture interest and Federal income 
taxes, were $16,487,891. This figure com- 
pares with the estimate of $14,000,000 
made earlier in the year. For the half 
year preference dividends of the company 
were earned four times. After all charges, 
taxes, bond interest and preference divi- 
dends, the company earned at the annual 
rate of a share on its 2,000,000 
shares of outstanding common stock. 

Earnings of Dodge Brothers, Inc., com- 
bined with those of the predecessor com- 
pany, for the six months ended June 30 
compared with the same period of 1924 as 


follows: 
First Six First Six 
Months of Months of 
1925. 1924. 
Net sales of cars and 
enabenstseteass $117,045,569 $107,250,350 
Earnings from sales.. ieee 8,502,774 





Other earnings....... ; 518,325 
Net earnings after de- 

depreciation, but be- 

Gate GAMGB.. .cccccce $16,487,891 $9,111,099 


The best previous half year of the com- 
pany was in 1919, when a record also was 
established for the full year. So large has 
been the volume of business in 1925 to 
date that plans are now under way to in- 
crease production facilities. 

A statement of earnings was sent by 
Frederick J. Haynes, President of the 
company, to stockholders, together with 
the company’s initial dividend check on its 
7 per cent. preference stock. This first 
dividend, which inaugurates the quarterly 
payments on the stock, amounted to $1.75 


a share, and was payable July 15 to stock- 
holders of record July 1. Mr. Haynes 
made the following statement to stock- 
holders: 


“The half year just completed has in 
every respect been the largest in our his- 
tory, and earnings since the acquisition of 
the properties on May 1 have been very 
satisfactory. Looking to the future, the 
company is now revising its facilities to 
enable it to substantially enlarge its out- 
put, particularly of closed models, that it 
may be in position to care for the in- 
creased demand for our product."’ 


Electric Light and Power Corporation 
According to recent statements on the 
part of those in close touch with the com- 
pany the Electric Light and Power Cor- 
poration is not contemplating the acquisi- 
tion of the Western Power Corporation. It 
is said that purchase negotiations are not 
in progress. 


Ginter Company Sales 
1925 


25. 1924. 
PE Rene $1,012,888 $885,729 
eer 6,657,083 6,126,077 


Glidden’s Position Prominent 
According to a statement by the Presi- 
dent of the company, sales for the first 
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seven months of this year were $2,500,000 
more than for the corresponding period 
last year. Based upon these returns he 
estimated that total sales for the full year 
will aggregate $25,000,000, or $5,000,000 
more than last year. The company is now 
interested in letting out the manufacturing 
rights for one of its newest products in 
foreign countries. The product is neither 
a paint nor a varnish but a combination 
of both. It dries in thirty minutes, and 
the company expects it to revolutionize 
the whole interior household decorating in- 
dustry. 


Goodrich Earnings and Operations 


Preliminary estimates forecast over $6 a 
share earnings for the first half year on 
the company’s 601,400 no par value com- 
mon shares. Earnings for the full year 
are expected to run between $12 and $15 
a share. The plants at Akron, Ohio, are 
running at. capacity, with a daily output 
of 26,500 casings and around 25 per cent. 
more tubes. 





touch with the company had sold out their 
holdings. He stated that Mr. Durant had 
merely distributed the profits of a small 
pool and on dissolution of the pool had 
taken most of the stock himself. 


Intertype Betters Position 


For the three months ended June 30 the 
Intertype Corporation reports net income 
of $215,961 after all deductions, including 
reserves for depreciation and taxes. This 
compares with net income of $210,521 in 
the same period last year. The net income 
for the June quarter, after allowing for 
dividend requirements on the first and 
second preferred stocks, was equal to 97 
cents a share earned on the 199,133 shares 
of no par value common stock outstanding. 
In the June quarter last year the company 
reported equal to $1.04 a share earned on 
the 181,031 shares of common stock out- 
standing at that time. 

For the six months ended June 30 the 
company reports net income of $401,079, 


+ 


the common stock in the first half of las 
year. 





Mathieson Alkali Earnings Improve 


The company’s earnings have 
the upgrade ever since the latter part of 
1924. It is expected that figures for the 
second quarter will show an improvement 
compared with the same period last year 
and also the first quarter of this year 
Earnings for the year are now running 
at an average of from $10 to $12 a share 
compared with $5.32 earned last year. The 
company will most likely follow a conser 
tive policy as far as dividends are 
cerned and it is likely that an initial 
mon dividend will not be declared 
1926. 


been 


Motor Wheel Corporation 
Net profits of the company for the second 
quarter were $800,000 and compares wit! 
$767,366 in the first quarter. This amc 
is equal to earnings of $3 a share for the 





gy which after preferred dividends was equal first half of the year. The annual div 
Independent Oil and Gas to $1.79 a share earned on the common’ dend rate is expected to be increased in 
The Vice President of the company de- stock, against net income of $417,579, September to $2 from the present $1.60 
nied that W. C. Durant and others in close equal to $2.07 a share reported earned on basis. The company’s increased business 
ADVERTISEMENTS. ADVERTISEMENTS. 





jue to the larger number of 
ig received from Ford and Gen- 
Moon Motor Sales Record 


he company’s sales increased by 
»ver the same period last year 


rkable showing was due for the 
to the success of the new Diana 
aight eight and not due to any 


ease cars. 


> in the sale of Moon 


Morgan Lithograph Dividend 


-eis 


ors have declared a quart terly 
f $1.25 a share on the company’s 
ck of no par value, payable 
125, to stock of record Sept. 16, 
pared with quarterly dividend of 

id July 1, 1925. 
Nash Quarter Earnings 
1925. 1924 

after depre- 

taxes, &c..$4,193,150 
(no par) $14.40 


six months ended May 31 
1924. 


$1,501,000 
$4.48 


925. 
after depre- 
taxes, &c..$7,293,143 
m. (no par). $24.79 


$3,119,475 
$9.40 
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UNITED STATES AND TERRITORIES—BONDS PUBLIC UTILITY—BONDS—Continued RAILROAD—-BON DS—Continued 
Key. Bid. Offered. Key. Bid.Offered Key Bid.Oftered 
28 Public Service Corp. of N. J. 68....... 101% W.O. s. 1936- , 
23 Pramas Ga, B44... .ccccscccccvccccccece 99 102 23 Pub. Serv. Corp. of NJ. perpetual és. 101, 10234 a ; 1936-40. . Zo = 90% 
" . 28 Public Serv., Newar erm. Ry. 5s, ”! 7% RY, ane + ete 
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oa et Se Sy inner ann - 2s So. California Edison 6s, 1944....°..... 104% 105 | 1 Ry. Co, Ist 58,1955 (84% 
A apeme an Lt. & Pow. Co., Ltd., oxy 93% | ! South Carolina G. & E. Co. 1st 6s, '42. 88 90 oe n Co, Ist 5s, 1940.. 92 
Ist 5s, 1962 ......... ag gelgn abaNa bad 27 Southwestern Gas & Elec. 5s, 1932..... 97% 98 ssi Sahoo pe 4.90% 
10 American Gas Co. 78, 1934........+2+++: 104 104% | 55 Springfield Lt.. H. & Pr. Co. 5a, 1933.. 99 90% | ! port & Pacific Ry 
10 American Gas Co. deb 6s, 2016.......... 100 101% 10 Tidewater Pow. Co. s. f. deb. ws 1937.. 100% 101 TSOP ROM OB, TDEO. 2c cccccccccccgecces 100% 101% 
to American Railways 5s, 1931............ 99 «86100 10-47 United Light & Power 64s, 1974....... 964 7 ° { 193 1-40... ress ae 70% 
So. de s, 2024... 93 94 1-47 United Lt. & Rys. Co. 1st & a 5s, '32 96% 987 ha q - cise see D20% A 
“ Aueataieee Power Co. 6m. Gs, Se am M41 United Light & Ry. 6s, 1952..........-. 9914 100% | ! We R. R. Ist 43,90 8385 
a Binghamton Lt., Heat & Power Co. ist 47 United Light & Rys. 6s, 1973.......... 9 92 1 W Ry. Co. ref. 4s, 1959 74% 75% 
ref. “ eg Se reeeeeeerees saaapereeed — on 27 Virginian Power 5s, 1942.............. 9 95% 
28 Brunswic raction Co. ‘Ss, BB. cccese .O. ? ° NDUSTRIAI MISCELL wN 
’ California Gas & Elec. 5s, 1937......... 100 101 ‘. west Ve. lt. Mot ¢ Ag “oe & + ' MISCELLANEOUS—BONDS 
28 Camden & Sub. Ry. 5s, ‘1946 esecesccce 79 81 1 Yarmouth Lt. & Pr. Co., Ltd., 1st 58,37 83 87 Key Bid. Offered. 
1 Carolina Power & Lt. Co. az 5s, 1938. - = ios 1 . oll. 4s, 1947. 7h 77 
18 Carolina Power & Lt. fis, 1953.........- 18 Ameé fagneto &s, 1936...... 901 
10 Central Iowa Pr. & Lt. 6s, 1944......... 904 100% RAILROAD—BONDS 13-33 Ber % " Saree 94 «§©94% 
1-19 Central Power & Lt. Co. ist lien & ref Key. Bid. Offered. 1 E she re Hotels (N. Y.) 1st a ’ 
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6 Cities Service Co. deb B 10 Akron, Canton & Youngstown Ist 63,30 99% .. 1 aaa ofa ween 94 94% 
6 Cities Service Co. deb C 10 Akron, Canton & Youngstown gen. ref. 93-20 : f . Ame ric a 8s, 1931.. 72 77 
6 Cities Service Co. deb D.. 1 “i ERR GRRE RE cic aia aae een 964% 98% | 55 ¥, as ssi ia. ad & oe 
6 Gatien Bervine Co. deb B.. 11 2 Allegheny Valley Ry. 1st 4s, 1942...... 92 93 1-32 oe ' 
18 Cleveland Elec., Ill., 5-30............... 101 1 Atlantic & Danville Ry. 1st 4s, 1948... 77% 79 o. ~ ‘ ist s. f. 644s, 1939.. 971% 98% 
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=. Kast Jersey Street Ry. 5s, 1044.......-. oan “oo | 22 Chicago & N. W. Ry. eq. 5s, 1931-38.... 4.85% 4.75% | 1 ist gt OY,  9B5 
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North Hudson County Ry 6s, 1926. 100 =—-:101 10 Nat'l Steel Car Line eq. 6s (stpd.), 1929 6.50 7.00% R ESTATE—BONDS 
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Suburban Water Co. 





Key and Index to Open 
Security Market 


1—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 80. 
2—E. W. French & Co., 210 No. Amer. Bidg., 
Phila. Phone Walnut 6844. See Page 80. 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 80. 
4—Jerome B. Sullivan & Co., 42 B’way, N. Y. 
Phone Hanover 0600. See Page 
5—Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 2. 
6—Henry L. Doherty & Co., 60 Wall St., N. Y. 
Phone Hanover 1600. See Page 62. 
j—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 
&—John J. O’Kane Jr. & Co., 42 B’way, N.Y. 
Phone Hanover 6320. 
9—Blyth, Witter & Co., 61 Broadway, N .Y. 
Phone Whitehall 2140. See Page 
10—Stroud & Co., 1429 Walnut Street, Phila. 
Phone Canal 1060, 


11—Dillon, Read & Co., 28 Nassau St., N. ¥. 
Phone John 3000. 
12—Minton & Wolff, 30 Broad 8t., 
Phone Broad 4377. See 
ate Lachenbruch & Co., 
N. ¥Y. Phone Hanover 5600. 
14—Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 
15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 68. 
16—American Founders Trust, 50 Pine St., 
N. ¥. Phone John 0606. 
17—J. 8. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. os 
18—Bonner, Brooks & Co., 120 Broadway, N. Y. 
Phone Rector 8501. 

19—John Nickerson & Co., 61 B’way, N. Y. 
Phone Bowling Green 6490. 

20—Steelman & Berkins, 20 Broad 8t., N. Y. 
Phone Hanover 7500. 

21—Gude, Winmill & Ce., 11 Wall 8t., N. Y. 
Phone Hanover 7520. 


M. E. 
"Page 52. 
42 B’way, 








23—Abraham & Co., 120 Broadway, N. ¥ 
Phone Rector 7200. 

24—McCann & Co., 50 Broad 8t., 
Phone Broad 1527. 

site Co., 15 Broad 8t., N. Y. 

one Hanover 1709. 

26—Baker, Kellogg & Co.,Inc., 120 B’way, N.¥ 
Phone Rector 4866. 

27—Charles Head & Co., 52 Broadway, N. ¥ 
Phone Rector 9450. 

28—McCown & Co., Franklin Trust Bidg., 
Phila., Pa. Phone Rittenhouse 7700 
Rector 8823 (N. Y.) 

29—C. Lester Horn & Co., 60 Broadway, N. ¥ 

hone Hanover 6793. 

30—Morgan, Livermore & Co., 71 B’way, N. ¥ 
Phone Bowling Green 7460 

31—Seybolt & Seybolt, Inc., 387 Main 8&t., 
Springfield, Mass. Phone Walnut 1736 

83~—Booth, Snyder & Co., 82 Broadway, N. ¥ 

Phone Hanover 2560 


N. ¥. 
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Brien & Co., Inc., 50 E. 42nd 
Phone Murray Hill 8080. 


Fenn & Co., 56 Pearl 8&t., 
Conn. Phone 2-4141, 


er pe ay & Co., 66 B’ N.Y 
né ctor 8801. way, N. ¥. 


N. X. 


man, Pollock & Co., 165 B’way, N. ¥. 
Cortlandt 0183. 


+ 5S Nassau &8t., N. Y. 
Rector 2780. 


20 Broad 8t., N. Y. 
Ha anover 2495. 


vey Fisk & Sons, 120 Broadway. 
Rector 8080. See Page 72 
Rothschild & Co., 120 B’way, N. Y. 
Rector 4644. 
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John 4800. 
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American Water Works Output 


H. Hebart Porter, President of Amer- 
ican Water orks and Electric Company, 
Inc., made public today the output of 
electric energy by the subsidiaries of the 
company for the month of June and the 
six months ended June 30, 1925 Mr 
Porter said: 

‘The electric subsidiaries of American 
Water orks and Electric Company, Inc., 
produced 101,658,040 _ kilowatt hours in 
the months of June, 1925. This compares 
with a total ouput in June, 1924, of 85,- 
905,656 kilowatt hours, an increase of 12,- 
752,384 kilowatt hours. This would seem 
to indicate that business conditions with 
respect to the territory served by our sub- 
sidiaries were better last month than dur- 
ing the corresponding month of the pre- 
ceding year. For the first half of 1925 
634,156,840 kilowatt hours of electric en- 
ergy were produced by our various elec- 
tric companies, against 606,109,597 kilo- 
watt hours over the corresponding period 
in 1924. a gain of 28,047,243 kilowatt 
hours."’ 


Crude Oil Production 

The American Petroleum Institute esti- 
mates that the daily average gross crude 
oil production in the Smackover heavy oil 
field was 229,500 barrels, an increase of 
9,100 barrels for the week ending July 
11. The daily average production in the 
United States for the week ended July 11 
was 2,153,000 barrels, as compared with 
2,152,350, barrels for the preceding week, 
an increase of 650 barrels. The daily av- 
erage production in the United States, ex 
cluding Smackover, heavy, decreased 
8,450 barrels. The daily average produc- 
tion east of California was 1,497,000 bar- 
rels, as compared with 1,490,850 barrels, 
an increase of 6,150 barrels. The follow- 
ing are estimates of daily average gross 
production for the weeks ended July 11, 
July 4, 1925, and July 12, 1924: 


WAILY AVERAGE PRODUCTION 
(Figures in Barrels) 


July 11 July 4 July 12 

— 1925 1924— 

Oklahoma 442,200 445,100 478,300 
Kansas ‘ 98,950 100,100 77,700 
North Texas 86,650 86,300 79,050 
East Central Texas 104,800 107,600 119,800 
West Central Texas 81,000 92,900 48,550 
North Louisiana 50,700 51,850 5,950 
Arkansas 270,150 261,050 148,650 
Gulf Coast . 105,350 101,250 73,000 
Southwest Texas 417.70 48,100 53,500 
Eastern 103,500 104,000 108,000 
Rocky Mountain 105,350 92,600 129,850 


California 656,000 661,500 620,200 


Total . 2,153,000 2,152,350 1,992,850 


California production was 656,000 bar- 
rels, as compared with 661,500 barrels for 
the preceding week, a decrease of 5,500. 
Santa Fe Springs is reported at 52,000 
barrels against 51,500; Long Beach, 106,- 
000 barrels against 107,500; Huntington 
Beach, 44,000 barrels against 45,000; Tor- 
rance, 35,000 barrels against 36,000; Do- 
minguez, 29,500 barrels against 31,000; 
Rosecrans, 20,000 barrels against 22,000; 
Inglewood, 93,000 barrels against 85,500. 

The estimated daily average gross pro- 
duction of the Mid-Continent field, includ- 
ing Oklahoma, Kansas, North, East Cen- 
tral and West Central Texas, North 
Louisiana and Arkansas for the week 
ended July 11 was 1,135,050 barrels, as 
compared with 1,144,900 barrels for the 
preceding week, a decrease of 9,850 bar- 
rels. The Mid-Continent production, ex- 
cluding Smackover, Arkansas, heavy oil, 
was 905,550 barrels, against 924,000 bar- 
rels, a decrease of 18,950 barrels. 

General Outdoor Advertising Balance 

Sheet 

" The latest consolidated balance sheet of 
General Outdoor Advertising Company, 
Inc., as of May 31, 1925, shows net cur- 
rent and working assets of $5,112,000, as 
compared with corresponding figure of 
$4,410,000 shown on the intial balance 
sheet of March 2, 1925. During this 
period total current and working assets 
increased $524,000 and total current lia- 
bilities decreased $178,000. As of May 31 
the company reports cash on hand at 
$3,922,000 and notes payable at $2,645,000. 
Since May 31 there has been a further 
substantial reduction of notes payable. 


National Biscuit Earnings 
Quarter ended June 30: 


1925. 1924. 
Net after taxes. . .$3,735,664 $3,617,221 
carned on Com. (par $25). $1.61 $1.55 


Six months ended June 30: 


1925. 1924. 
Net after taxes. «+. $6,612,695 $6,574,532 
Earned on Com. (par $25). $2.80 $2.78 


Ohio Edison Company 

The 1924 increase in the electric cus- 
tomers of the Ohio Edison Company as 
shown in the annual report just issued 
represents an approximate 100 per cent. 
increase over the total number of cus- 
tomers served ten years ago, the 1924 gain 
being 6,180 customers, bringing the pres- 
ent number to 20,614 This also repre- 
sents a 42 per cent. increase over the 
number of customers served the previous 
year 

As disclosed by the report, the com- 
pany successfully carried out a program 


News of Domestic Securities 


of acquiring distribution systems of many 
small communities and connected them to 
the main Ohio Edison system served from 
a central generating. station at Spring- 
field. Asa result, twenty-seven cities and 
towns are now served. The result of such 
a policy is that small communities which 
were heretofore limited in their ability to 
attract ne windustries or to develop en- 
larged civic possibilities because of lim- 
ited electric power production facilities 
are now able, through physical connection 
to larger electric generating sources sup- 
ported by a policy of maintenance and im- 
provement, to enter a new era of indus- 
trial and residential development. 

To support this increase in customers 
and enlargement of the system the ca- 
pacity of the Springfield steam electric 
generating station was increased 44 per 
eent., bringing its present capacity to 
32,700 horsepower in efficient turbine 
units. Four hundred and ninety-four 
dollars was expended for additions and 
improvements in 1924, including the in- 
stallation of a 10,000-horsepower turbine 
generator and two additional boilers. 

Coincident with this work and looking 
to the future development of the territory 
the company has completed a survey and 
acquired a site on Mad River, near Spring- 
field, for the erection of a steam electric 
plant. Engineering estimates indicate that 
a plant with a capacity exceeding 100,000 
horsepower can be.developed at this point. 
This company adopted the customer own- 
ership plan in 1920 and pursued this pol- 
icy in 1924 by the offering of 6.6 per cent. 
preferred stock at $100 per share par 
value to the customers during the last 
quarter of the year. 

Pennsylvania Railroad Improvement 

Work on the large improvement project 
of the company and the City of Philadel- 
phia in removing the road's terminal from 
Broad Street, Philadelphia, to the west 
bank of the Schuylkill will begin in a few 
months. The time set for the start of the 
work is far in advance of what was gen- 
erally expected. 


Postum Cereal Stocks Split 


In many quarters the belief is present 
that some time in the Fall the company 
will split up its shares on probably a two- 
for-one basis. The earnings statement 
would lead to the belief that favorable de- 
velopments are ahead for the stockholder 
and a stock split-up is considered more 
likely than a higher dividend rate. 


Producers and Refiners’ Dividend 


The corporation announced officially 
that an error had been made by one of 


the officers of the company in stating that 
a dividend had been declared on the pre- 
ferred stock. The corporation announced 
that it had been decided to declare no divi- 
dend at this time. 
Reynolds Spring Dividend 

Directorshaving voted to omit the com- 
mon dividend due Aug. 1, 1925, Poor's 
rating on this issue has been lowered from 
B to C®®, 


United Light and Power of Maryland 
Earnings for the twelve months ended 
May 31: 


1925 1924 
CE. cvcassdaccshodas .$35,171,092 $34,128,483 
Net after taxes......... 14,638,154 13,542,253 


*Surp after pfd divd... 4,647,835 
*Before amortization and depreciation. 


United States Industrial Alcohol 


On July 9 Federal Judge Thompson re- 
fused to issue an order restraining the In- 
ternal Revenue Department from levying 
a tax of $144,977 against the company and 
the Pennsylvania Alcohol and Chemical 
Company of Philadelphia, a subsidiary, for 
alleged illegal diversion of alcohol. 


United States Rubber: Reclaiming Co. 

The New York Curb has admitted to 
unlisted trading privileges 120,000 author- 
ized shares no par common stock and 20,- 
000 authorized shares 8 per cent. cumula- 
tive convertible preferred stock $100 par. 


Universal Pictures Earnings 

The company reports net earnings of 
$1,071,000 for the six months ending May 
9, an increase of 32 per cent. over net 
earnings of the predecessor company for 
the first six months of 1924. After de- 
duction of preferred dividends this amount 
is equivalent to $3.52 on the outstanding 
common stock. 


Warner Brothers’ Pictures, Inc. 

According to an announcement by the 
company a rapid extension is taking place 
in the company’s theatre building activi- 
ties in foreign countries. 

Westinghouse Orders Gain 
Bookings of the Westinghouse. Electric 
and Manufacturing Company for the sec- 
ond quarter indicate approximately $44,- 
500,000, compared with $40,031,000 in the 
same period of 1924, and $40,106,000 in 
the quarter ended March 31, 1925, the 
end of the company’s fiscal year. The 
increase of the second quarter over the 

1924 period was about 12 per cent. 


Foreign Securities in American Markets 


Brazilian Traction, Light and Power 

Brazilian Traction, Light and Power 
Company Ltd., reports for year ended 
Dec. 31, 1924, net income of $7,688,917 
(Canadian currency) after charges, amortl- 
zation reserve, &&« equal after preferred 
dividends, to $6.60 a share earned on $106,- 
583.700 outstanding ordinary stock This 
compares with $6,929,966, or $5.93 a share, 
in 1923 

Income account for 1924 (in Canadian 
currency) compares as follows: 


1924 1923 
Gross revenut $7,771,139 $6,717,941 
Internal receipts 478,38) 792,518 
Total income $8,249,520 $7,510,459 
Expenses, &c 310,603 280,403 
Amortization reserve. 300,000 300,000 
Net income $7,638,917 $6,920,966 
Preferred dividends 400,000 600,000 
Common dividends 4,262,788 4,262,478 
Surplus $2,776,129 $2,067,488 


Cuban Conditions 

The genera! commercial situation con- 
tinues unchanged with business feeling the 
effects of the continued low sugar prices 
and the beginning of the off-season. Grind- 
ing operations are still being continued at 
fifteen mills with the production to June 
15 reported at 4,965,000 tons. 

The public works bill passed Congress 
with an amendment increasing the total 
expenditures for ten years by about $40, - 
000,000 and also limiting the work to the 
annual revenues provided for and forbid- 
ding issuance of bonds or certificates to 
cover deferred payments. Precedence is to 
be given to water works, highways and 
schools. 


Colombian Business and Finance 
It is estimated by the Government that this 
year's coffee crop will amount to 2,000,000 
bags as compared with 2,127,000 bags last 
year. The decreases have occurred in the 
Departments of Cundinamarca and Tolima. 
The Covenas Packing House near Car- 
tagena will begin to operate in August, at 
first slaughtering (0) head of cattle daily. 
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LISTED FOREIGN BOND SALES 
Week Ended July 11, 1925 


The par value of listed foreign bonds in the New York market for the 
week ended July 11, 1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 


Exchange. N. ¥. Curb. 
BME WOE. onc cei ncccnccesscvevesaccoescesns $13,698,000 $1,327,000 
OR ny ee eee ae er 11,367,500 1,047,000 
1925 to Date ee a eet ree Tas 189,946,100 32,647,000 
TS Oa, cc wndedeakasiienneeueanepas 12,664,000 174,000 
ID 5s 05a od) 4 cw wk A ed a ae 263,322,000 27,613,300 

S High. Low. 

10 Foreign Government Bonds.................. 102.63 102.42 

FOREIGN GOVERNMENT SECURITIES 
Previous Year Same 
Last Week. Week. to Date. Weok, 1924. 


British cons. 2%s. 56% 56% 56% 
0 99% 99% 


British 4%%4s..... 987%4@ 94 94% 93% 97%@ 93% 97%@ 97% 
French rentes (in 

AIRES Dee 42.90@42.55 42.90@ 49.80@42.90 53.20@52.75 
French W. L. (in 

ee 53.65@52.95 52.95@ 61.00@52.95 67.90@67.35 


N. ¥. Stock 


56% 58%@ 55% 56% 56% 
102% @ 99% 101%4@101 








They will also kill about 1,000 fowls daily 
(mostly chickens). 

The Governor of Antioquia has applied 
to the Minister of Finance for 200,000 
pesos to improve the sanitary condition of 
Puerto Berrio, the Magdalena River port 
for Medellin. 

The municipal street railway of Medellin 
expects to be granted permission to extend 
its line to Envigado when a loan of 250,000 
pesos is floated. It is hoped that this loan 
will be promptly subscribed locally. 


Venezuelan Business 
Business is normal for this time of year 
with the usual slowness in most lines. Bank 
collections are good and exchange rose in 
the middle of the month to 5.26 bolivars 


to the dollar; but on account of falling 
coffee prices it has come down to 5.19. A 
new bank of issue, called ‘‘Banco Venezo- 
lano de Credito,’" has been organized with 
a capital of 6,000,000 bolivars ($1,158,000). 
The budget has been approved by the Na- 
tional Congress. Importations continued 
normal at La Guayra while imports of au- 
tomobiles, flour and cement were compara- 
tively large for Caracas. Importation of 
canned goods from the United States and 
rice from Europe was active. It is pre- 
dicted that the next coffee and cacao crops 
will be good. Cacao stock on hand is 
small, as also coffee, except at Maracaibo. 
Petroleum exports for May were 171,000 
metric tons as compared with 102,000 dur- 
ing April. 


Uruguayan Conditions 

Congress has approved the extension of 
the present budget for the next fiscal vear 
and has authorized a renewal for one year 
of Treasury notes for $2,000,000 due July 
9, with interest at 6 per cent The con- 
tract for the construction of the free zone 
of Nueva Palmira has been awarded to the 
firm of Van Haaren for 268,738 pesos. 

Typical imports for June were: Coal, 
tons, American, 8,000; British, 35,000; 
German, 5,000. Automobiles, American, 
457; European, 9; trucks, American, 87: 
German, 2; tractors, American, 36. Lum- 
ber, American, 252,000 pieces; all others, 
34,000 

Frigorificos killed 47,601 cattle during 
June: the municipality 21,523, and other 
establishments 14,576. 

Wool exports were 6,361 bales, Germany 
being the largest buyer with 3,500 bales, 
and the United States second with 1,245. 
arte of hides were 48,000 dry and 76,- 

4) salted, the United States taki 
6,000 salted. re ae 

ADVERTISEMENT. 
PITTSBURGH 


Statement of Condition at the Close of Business 
June 30th, Nineteen Hundred Twenty-Five. 
RESOURCES 


Loans and Discounts. . 
Overdrafts 


$37 352,125.06 
35.58 


United States Obligations 70,465,378.74 
Other Bonds and Investments 40,720,070.93 
Banking House, Furniture and ‘ ; 

Fixtures. . . és . e 2,043,188.6 
Cash and Due from Banks 29'124°197-99 

$179,704,996.91 
LIABILITIES 

Capital ; j $7,500 ,000.00 
Surplus ; 6,000 ,000.00 
Undivided Profits 942,856.58 
Reserves sd 4,703,001.90 
Borrowed from Federal Reserve 

Bank ‘ P ; peak wow 900,000.00 
Circulating Notes ‘im 2,265,000.00 
Deposits—Banks_. .$44,733,493.69 

Individuals 112,660 644.74 


157,394,138.43 
$179,704,996.91 
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| } INVESTMENT TRUST—BONDS INDUSTRIAL AND MISCELLANEOUS—STOCKS rEXTILES—STOCKS 
iN Key ‘ Bid. Offered. Key. Bid. Offered. Key Bid. Offer 
ae es ins “ure: os 6 5 iia: ON, i nie cake welch ule 80 90 1 Brighton Mi 7% : 26 0 
International Sec. Trust of America, secured series 6% gold | 5 Aeolian CO. Ph... seer ereeeseeereees 90 et-ce erighton No 6 
{ jes A, June 1, 1923..... soeeeee 100 «61024 | 5 Aeolian Weber Piano a pf.... ° ‘ ll issues 
16 Series A, , , 
16 Series B, June 1, 1933... .. 98 101 13 All Durant issues subsid. cos. stocks.. W.O poe ; 
16 Series C, June 1, 1943. sows Se 1-38 American Arch Co. com. B 7% plus.... 119 121% TELEPHONE AND TELEGRAPH—STOCKS 
38 American Book Co.......ccccccsccccses 130 140 Key Bid. Offer 
is . J STOCK 5 American Piano Co. com. 8%.........-- os 145 38 4 1 sce wit 59 5 
BANK AND TRUST COMPANY TO 8 5 American Piano Co. cum. pf. 7% ex div 89 94 aR American | ne i pf. 7% g 101% 102 
Key. Bid. Offered. 5 BeRVEFRORTE BE. cc cccccccccscccsssccses 34 36 38 Internatior Cc ; 98 © 103 
is Chatham & Phenix - ore po = 4 24 Boston-Wyoming Oil Co...............- 90 1% 88 Pacific-Atla ph Co.... 7 16% 17%; 
it Commerce _......... Popaivegs “"* Soe 6 ogg 20 Brotherhood Investment Co. units..... 160 190 38 Southern & graph Co 21 22 
uu E Equitable hoa mag on. ie 512 ra 38 Brunswick-Balke-Collender Co. pf..... 98 102 
ii Farmers’ Loan rust. oe Oe 1 Bucyrus Co. cum. pf. 7%........-+.+++. 106 -W.O. RAILROAD—STOCKS 
4 Guaranty Trust .......--- baer . = — 24 Burroughs Adding Machine pf......... 104 106 itev ; : Bid. Offer 
ed Irving- eg eal Sat a eae << 131 134 20 Carnation Milk Products com......... 21% 24% | 15 i) Se 71 xn 
‘ 33 Liberty National ...... cemgeee 2 axe SM GUD 5s.6.65.9.05.0.0:0:0 0040 0¥00 25 28 3 lata "wees a? 
14 Lawyers Title Guarantee aa = = 3 occas te of RR Sco spawn usy.oe 5 93 os : E Re 72 
ie enw mongpoag Pni ong pases senene?* a ae 1 Chestnut & Smith Corp. com., none. 17% 19%] 4 ma a 
“4 Mechanics Metals ....... : . < . ‘ Z x 
fati e 5 1 Clinchfield Coal Corp. com. 14%4%...... 29 31 12 ( cy 183 1R& 
a 4 Public National ........... resecceree SOO —_ 20 C ommercial Solvents Corp. ist 8% pf.. 95 99 12 ( 4] $2 
r . 7 uy =. ‘ 20 Commonwealth Hotel cons, pf......... 57 67 12 708 - 
JOINT STOCK LAND BANK—STOCKS 20 Dalley (F. F.) Corp. 8% pf......-...06 84 «87 12 mee 6a 72 
Key Bid. Offered. 33 Dayton Rubber unita...............+.- 5 30 12 80° 8 
Bankers of Milwaukee Joint Stock _ : 83 Di. Glorgio Priit Units. .... cc ccccccerves 48% 50 12 i = 59% 61 
Land Bank ........ 156 163 1 Dodge Mfg Co. cum. pf. 8%......------ 32-36 38 M : Corp.) a 
41 Chicago Joint Stock Land Bank. 20 177 20 Dold (Jacob) Packing ist pf........... 72 «75 12 M <0 : 
41 Dallas Joint Stock Land Bank......... 158 165 20 EOOMMEE BOGGE BIE Eo ccwecccacsercessccs 65 69 12 M Bot 
41 Denver Joint Stock Land Bank........ 125 130 8 Durant Acceptance .........ecceeceeeee 5 7 12 New Yort 150° 1 
41 Des Moines Joint Stock Land Bank.... 149 156 5 Edison Storage Battery................ 80 W.O. 12 New ¥ & Western... 101% 104 
41 Fremont Joint Stock Land Bank..... 138 146 13 Este-Welte Corp., Class A............. B.W. 24% 12 " ena 
41 Kansas City Joint Stock Land Bank. 163% 168% 8 F. & W. Grand Dept. Stores pf....... 105 110 12 A a 
at Lincoln Joint Stock Land Bank...... 148 155 8 F. & W. Grand Dept. Stores com...... 72 76 12 F 134. 188 
at Southern Minn, Joint Stock Land Bank 158 165 8-33 Pint MOtets GROW: 62.0000 cccscccccses 1% 6 12-38 Pitta} \ Cinna 20 36k as 
41 Virginia Jt. Stk. Land Bank ($5 par).. 7% te] 33 Sositta Manavent withe.............<.< 90 a 12 ks spi pr. 12132 oats 
: 1-24 Franklin (H. H.) Mfg. Co. com., none. 38 40 12 114 16 
INSURANCE—STOCKS 1 Franklin (H. H.) Mfg. Co. cum. pf. 7% 88 92 12 56 
Key Bid. Offered. 1-4-29 General Ry. Signal Co. com. pf. 6%.... 90 95 a2 r 8 114 I 
21 American Surety ....... we ere 148 20 Gould Coupler Cass A with com...... 19 21 12 203 aI 
2I Assurance of America.............+++-- 190 os s oe errr rer Te 2100 2500 12 ific com R7 RR 
24 Atwood Fire .......-..-- teseeseeeeeee 100 he 8 Group No. Two Oll..........0.-00-- co all 1% | & ific pf.. 89% 92 
23 Boston Insurance ........ cesses S20 445 24 Habirshaw new capital, w. 1.......... 19% 20% 7" 
24 Carolina Insurance ........ secacns 37 39% | 20 Hare & Chase, Inc., ph... ..00..ccccece 90 95 INVESTMENT TRI 
zt Continental ......... ste eeeeereeeeneees M2 = «114 8-33 Hayes Hunt escrow ............... eed 4% 6 Key Bid. Offer 
21 Fidelity-Phenix ..... pistnisnnd eee el 162 165 24 BERGER GOOD, GOGB ec vcccncesssccccssecs 20 22 16 (new units) RR ox 
21 Franklin Fire ....... r ea eseeet 170 ee 1 Holly Sugar Co. cum. pf. 7%.......... 94 97 16 i . Series A...... 108% 107 
2 Glens Falls ............. coecccece 38 41 20 Imperial Royalties pfd. ............... 105 115 16 Ir f com os 50 
21 Globe & Rutgers ....... aoe sovcecce Wee 1,410 1 Indiana & Illinois Coal Co. cum. pf. 7% 42 48 16 ‘ 6% pf 06 ox 
21 Great American ex div....... : o. ae 287 20 Industrial Finance Co. com............ 12 15 16 Tr ae units "193 , 
zt Hanover Fire ......... . ° coves ee no 20 Industrial Acceptance units ........... 90 98 
21 TS re ake ’ ee a 20 Industrial Finance Co. pf.............- 78 82 : — ownediet 
21 New York Casualty |.. iesesseee 988 02 24 RAFT oie s cctiieaensesikonss 3545 HARTFOI ONNECTICUT 
2t PE TPE ako .0:6:5,00056 : nadia stearcan | ae 242 24 Lewis Oil gold notes 35 45 ind ‘ P a. . 
~ 4 é BB ccccccesecsteccace . idustria / ellane s 
2 Northern Ins. ......... PN A i MacAndrews & Forbes Co. cum. pf. 6% 100 103 aS Hlaneous—Stocks 
2 North River ........--. . eee 107 115 8-20 Macfadden Publications, Inc. ......... 2 3 - , ‘ Hae “ si + 
24 SE ccscseees 210 240 24 BEARCONS CF CAMBER 50s cscccccecscccces 1 1% | 35 R * t Co. com...... 100 
| 21 Stuyvesant ......... ; ie ee.ae = 227 24 Marconi of England ................++- 6% 7 85 * rae 301 
tt United States Fire......... ceeccceccs 0 . 5 Merck & Co. cum. pf. 4%............. 50 55 ae sage iat i _ aeeests oe oe 
74 Westchester .......--. steerees 6 47 8 Metro Chain Stores Ist pfd. ...... .... OF 98 = N #0 coc: ae 
8 Metro Chain Stores 2d pf.............. 93 «97 aoe ‘ 
T an ‘ y 1”) 
SUGAR—STOCKS 8-20 Metro Chain Stores com............... 42 44 35 See = =o) 
Key. Bid. Offered. 8-33 Metro 5-50c Stores A com............. 6% ™ ? 
te - 7 Carac - Sugar 2 See ais ase aes apa # onl 13 Metropolitan 5-50c Stores, all issues.. Ww.o. k 
i Central Aguirre Sugar C ; ress 83% 5 8-20-33 Metropolitan 5-50c Stores 8% ly 7 i Stocks 
- “ - che ae - 20-33 5 Store are 444% 47 : 
‘ Fajardo Sugar Co. com. ex div. 2222221. 122 125 8-20-33 Metropolitan 5-50c Stores Class ‘‘B’’.. 3% 3% Key Bid. Off 
7 Federal Sugar Refining One _ a 33 Metro 5-50c tStores C com............ 3% =«C«« 35 815 
1-7 National Sugar Refining Co. ex div.... 103% D 33 Miller Train Control oe eco ooo ooo concen 1 1% 35 995 10 
; New Niquero Sugar Refining Co....... a 33 Mount Royal Hotel Co. com........... i 6 | 35 595 
1-7 Savannah Sugar Refining Co. corp..... 109% 112% 33 Mount Royal Hotel Co. pf............. 31 34 35 815 
1-7 Savannah Sugar Refining com. & pf.... 106% = 8-18-33 Natl. Automatic Music................ 8% 9% | % : s. 1400 14 
3 Sugar Estates of Oriente pf............ -- § 33 Natl. Equitable Inv. Units............. 61 kif 3S 580 
. , 8-20 New York Mortgage Units............. 60 80 35 705 
PUBLIC UTILITY—STOCKS a oe ‘ = oo -— & 
: " 44 New York Steam Corp. com........... 52 86 35 yo 
Key Bid. Offered. | 4 Niles-Bement-Pond Co. cum. pf. 6%... 36 39 ” 125 
1 American Gas & Elec. new cum. pf. 6% 89 90 5 PRM 520 coc nccdsonstaspnences 98 103 
1 American Public Service cum. 7%...... 90 92 : : ete ies SPR [ELD. MASS 
1 Central Indiana Power Co. cum. pf..... 9s 100 ° Proguesve pe pa - ——— pf.... et Te ; raeene ° 
{ i Central Power & Light Co. cum. pf. 7% 95 97 , Sat rupee’ OED. OF AMES COM. - ) A Industria cellaneous—Stocks 
‘ Cities Service Co. com. ox. di .. 38% 38% . Puritan Mortgage Units ............... 80 90 ee § Be 
| 6 Cities Service Co. pf. ex div eae eae 82% 834 8 Puritan BESriOSO SOc cccccccsccccce 12 17 31 4 . "OT 
\ 6 Cities Service Co. bankers ex div.. - a S32 24-35 Rickenbackér Motors .......ccccsseeee 3 3% | fg : Sebi aaense eis om) 
t 6 Cities Service Co. preference B ex div... ™ 8 13 Rosenbaum Grain pf..............ses. 18 24 31 fn etacdchigh nes 180 
36 Consolidated Power & Light 7% pf..... 100 oe 1 Royal Baking Powder Co. cum. pf. 6%. 101 103 31 it ; 93 
i 1 Continental Gas & Elec. com. 4.4%..... 130 Bid. 33 Ey CE, Ms oe nnsesbskes sérnseante 4 ae 31 Ir n™M } aie RR 
{ i Continental Gas & Elec. prior pe 7%... 92% 93 3 Siee Cee MON 36 39 31 - ; ; pteon pestesnats 1 
1 Electric Investors, Inc., 10% pd......... 44% 45% tn 5; wi se 
2 - 3 VOR CERRO) Bios oncetdesicces. scans 90 95 31 Packag m. ex ais ——— x 
} 36 a Panty gH post nee receipts. . S 4 13 South Penn | Collieries common........ 8% 11% | 31 Sprinef ns. Co. ex d. 408 41 
‘ umpire Gas CE WE. GH GEV. cccccccecs vO 38 A. G. Sps th 8% ist pf...... IR ( « ‘ 2 
1 General Gas & Electric com............ 218 22: . paldig & Bros. 8% ist pf ‘ 101 31 siesereeee 60 
{ 1 General Gas & Electric old cum. pf. 7% 150 Bid. > sonell ee. sista tn teincgndn Aare whe madehaie ee m on” = pri tocks os 
i General G. & E. Corp. B cum. pf. $7... 145 150 gf vee pager ~~ gal ge 4 6 . Strathr m ceseecees 100 
{ 9 Miiinois Power & Light pf.............. 96 98 8-24-33 Texan Oil & Land. 2 2 -~ ] 3 “lec : o. pace ee 
} » Los Angeles Gas & Elec. 6% pf......... 95 96 33 Texon Group No. 1 22 0% ‘ a : 
36 Minn. Pow. & Lt. 7% pf......-...0++++: 101 103 33 Texon Group No. 2 1 1% = 
iz Newport News & H. Ry., G. & E. com. jo 101 24 Thompson-Starrett pf...........sseee0- 102 seudhenpungatienineneaseiininisiniantin 
10 Newport News & H. Ry., G. & E. pf. 76 13 Transcontinental Oi] pfd. .............. 60 » 1 | 
1 North Caro, Pub. S., Inc., cum. ph $7. ot 9544 | 1 Troy Laundry Machine Co 8% pf...... 83 87 15 A ON & WHITE 
i 9 Pacific Gas & Elec. 6% pf.. ; 98 99 se P es = ; : ck Exchange 
n a in 20 Union Discount Co. Units.............. 180 =: 1190 149 B Hanover 0880. 
Mg Public Service (Colorado) pf. ex div. -- 9 100 | 20 Union Discount Co. com............... 40 50 Abendroth Bros. 8, i 94 - 98 
a Riverside Traction Co, com............ 14% 164] 8 Union Discount N. Y. (Old) Units..... 175 195 Cleveland & Southwest. I & Let. 6s, 1954 62 - 65 
L So. California Edison Co. cum. 8%..... 117 119 ae . a * Louisiana & Nort! RK. 5s, 1935 50 55 
t So. California Edison Co. cum. pf. 7%. 107% 109 3 United Paperboard pf. ................ 65 W.O. Manila R. R. 7s, 19 105 - 107 
-— 1 So. California Edison Co. pf. 8%....... 123 Bia | 835-9 Lr ote Pictures pf. -..-.-....2.0+0+. _ = Stork Electric 5s = =a 
4 9 So. California Edison Co. 6% pf....... 94% 95 4 niversal Pictures Warrants.......... 20 . Seattle Everett } 92 - o 
10 Tri-City Railway & Light pf........... 83 87 33 Van Camp Packing Co. cum. pf. 7%... 20 23 | ee eel .. ry gpecccent le 4 5 ae 
| 47 United Light & Railway 614% pf...... 188 190 5-19 Woodward Iron Co. com.............«:. 78 8&3 popes Ges, leet V 4 : “4 
1-14 Utah Power & Light 7% pf............ 100% 101% 1 Yale & Towne Mfg. Co. com........... 65 66 Terre Haute, India & East. pfd 20 - 23 
1 We Cie, MD DU Ge teccccccectsvcce 42 45 24 SE DE ot:cneerteasesetisewaceeas 22 23 a - 
| 11—Dillon, Read & Core 28 Nassau S8t., N. Y. 28—Abraham & Co., 120 Broadway, N. ¥ 34—s Brien & Co., Inc., 50 E. 42nd 
1 Key and Index to Open Phone John 3000 Phone Rector 7200. N.Y. Phone Murray Hill 8080 
i Security Market | 12—Minton & Wolff, 30 Broad St., N. ¥._ 24—McCann & Co., 50 Broad St., N. Y. 5—T Fenn Pearl S8t., 
# Phone Broad 4377. See Page 52. Phone Broad 1527. Hi ford, Conn. .- con 2 4141. 
> i—Pynchon & Co., 111 Broadway, N. Y¥. 13—Mort Lachenbruch & Co., 42 B’wa 
} Phone Rector 0970. See Page 80. | o- oy way, ee * & Co, 15 eend, /- » M. ¥. 6—Tuck thony & Co., 60 B’way, N. 3 
{4 *—-E. W. French & Co., 210 No. Amer. Bldg., natthaien & Miller, 52 Broadway, N. ¥ rage te cage ro 
} Phila. Phone Walnut 6814. See Paye %U. Pho cd eas 26—Baker, Kellogg & Co.,Inc., 120 B’ way, N.¥ __. Poll . 5 B’ = 
| ‘ ne Hanover 0523. Phone Rector 4866 2, Pollock & Co., 16! way, ¥ 
tC. B. Richard & Co., 29 Broadway, N. Y. 15—Watson & White, 149 Broadway N. ¥. tlandt 0183. 
Phone Whitehall 0500. See Page 80. + » : . Sage bE 27—Charles Head & Co., 52 Broadway, N. ¥ = 
} Phone Hanover 0880. See Page 63. R 9450 3—A. M. Kidder & Co., 5 Nassau 8St., N. ¥ 
} t—Jerome B. Sulliyan & Co., 42 B’way, N.Y. | 46 american Founders Trust, 50 Pine St Phone Rector 9450. ; 2780. 
Phone Hanover 0600. See Page 60. N. ¥. Phone John 0606. ' ” 28—McCown & Co., Franklin Trust Bldg., 
5—Tobey & Kirk, 25 Bread St., N. Y¥. wee ae a Phila., Pa. Phone Rittenhouse 77 41—B Co., 20 Broad 8t., N. Y. 
Phone Broad 5160. See Page 62. ij—J. ne —y & oo. = Broadway, N. ¥Y. Rector 8823 (N. Y.) janover 2495. 
6—-Henry L. Doherty & Co., 60 Wall &t., N. ¥. one nover . ; ; 
‘ Phone Hanover 1600. See Page 62. 18—Bonner, Brooks & Co., 120 Broadway, N. ¥. tee pee 6 at” Broadway, N. } i4—Har Wick & Gene, 250 peenguer 
I—Farr & Ce, 90 Wall m. BF Phone Rector 8501. one ‘0 - “~~ S080. ee Page 
Phone John 6428, o~—J 7 Cc 61 B’ a 30—Morgan, Livermore & Co., 71 B’way, N 45—L. F. Rothschild & Co., 120 B’way, N. ¥ 
ee 4. + Lene Jr. & Co., 42 B’way, N.Y. : Ry oo HH one Phone Bowling Green “7460. ” r 4644. 
hone Hanover 6320. , - bolt, Inc., 387 Main 8t., : : ‘ 
. #—Biyth, Witter & Co., 61 Broadway, ie in ry sf Berkine, 3° eet St., N. ¥. | 31 ee 2 F le. es wer einut 1736 s7—Frazie letke rr 40 Wall St,, N. ¥. 
Phone Whitehall 2140. See Page 62. _—e : . in ¢ 
f 10—Stroud & Co.. 1429 Walnut Street, Phila. | 21—Gude, Winmill & Co., 11 Wall St., N. ¥. | 38-Booth, Snyder & Co, 32 Broadway, ~ Signifies Want Offer. 
f Phone Canal 1060, Phone Hanover 7520. Phone Hanover gM 
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NEWS OF CANADIAN SECURITIES 





\NADA'S net debt, as 
of June 30 last, was 
$2,.378,000,000, ai de- 


of $11,000,000 
since June 30, 1924 
Current revenue’ for 
the first quarter of the 
present fiscal year was 
up $3,000,000 and ex- 
penditure down $2,000, - 
000, as compared with 
the corresponding pe- 
riod of last year. Cus- 
toms collections in June were $10,700,000, 
as compared with $8,800,000 in June, 1924 
Canadian National Railways’ Earnings 
The gross earnings of the Canadian Na- 
tional Railways for the week ended July a 
1925, were $4,289,874, one a decrease of 
$117,754, or 3 per cent., over the corre- 
sponding week of 1924 

The gross earnings of the Canadian Na- 
tional Railways from Jan. 1 to Juiy 7, 
1925, have been $109,833,617, being a de- 
crease of $9,436,569, as compared with the 
corresponding period of 1924. 


crease 





Spanish River Pulp and Paper Company 
A 200-ton paper mill, which will cost 
$4,500,000 and give employment to 500 
men annually and to 1,200 for seven 
months of the year during the lumbering 
season, will be constructed at Fort Alex- 
ander, Manitoba, by the Spanish River 
Pulp and Paper Company, in conjunction 
with the J. D. McArthur interests of Win- 
nipeg, it was announced here 

Fort Alexander is at the mouth of the 


added to the plant and paper manufactured 
instead of the pulp being shipped out of 
the country 


Mining Industry 

Nineteen hundred twenty-five will see 
many new records established in the North 
Country, but the one which should interest 
investors probably more than any other is 
the mining industry's great dividend rec- 
ord. The Northern Miner, one of Canada’s 
leading mining newspapers, estimates that 
this year’s dividends from the gold and 
silver mining companies of Ontario will 
reach $10,475,000, a total which breaks all 
annual records. At the same time, the 
total dividends from the silver mining 
camps of the North will go over the $100,- 
000,000 mark, in the aggregate, some time 
this year. 


Dome Mines, Ltd. 

Dome’s output for June is announced at 
$363,925 as against $361,165 in May and 
$360,750 in June of 1924. Although the 
first half year’s report has not been made 
public as yet, it is reported, in well-in- 
formed circles, that costs for that period 
will be below the $4 mark, a drop of 77c. a 
ton, while it is understood that something 
like 26,000 additional tons were treated, all 
of which would more than offset the lower 
values of the ore treated, and apparently 
accounts for the steady increase in Dome’s 
monthly production values. Dome con- 
tinues to be one of the strong spots in the 
mining shares market and, no doubt, many 
persons are taking advantage of the pre- 


in which the Power Corporation will have 
an interest. Those dealt with in this man- 
ner include Ottawa River Power, Ottawa- 
Hull Power, Manitoba Power, East Koote- 
nay, Canada Northern Power, Ottawa- 
Montreal Power, Dominion Power and 
Transmission, Laurentian Power and 
Southern Canada Power. The last two 
pages are devoted to a general statement 
of the utility and romance which are in- 
separably linked with the development of 
Canada’s natural resources. 


McIntyre-Porcupine Mines, Ltd. 

Net profits of the McIntyre-Porcupine 
Mines, Ltd., for the fiscal year ended June 
30, showed a gain of between 5 and 6 
per cent. over the record established dur- 
ing the preceding year. While the mill 
was grinding out over $3,000,000 in gold, 
the development program was adding an 
aggregate of over $5,000,000 in new ore. 
The net gain in ore reserves has therefore 
been very substantial. 

It is too early to give a definite estimate 
of ore reserves. Also, the apportioning of 
costs has not yet been made. Nevertheless 
the information already available is such 
as to show by far the most prosperous year 
so far in the history of the mine. 

The new central shaft has reached a 


tory. The records show a total of 209 feet 
of sinking during the thirty-day period, 
To maintain such a record would be to put 
the shaft to the 2,000-foot horizon before 
the end of the current year 


Canadian Dividends Declared and 
Awaiting Payment 


Pe- Pay- Books 

Company Rate. riod. able Close 
Abitibi Power & Paper $1 Q July 20 July Ww 
Belding-Corticelii com 2 S Sep. 1 Aug. 31 
Do pf. . 1% S Sep. 15 Aug. 31 
Bell Tel of Canada. . 2 — July 15 June 2 
Can Cement com. - 1% Q July 16 June 
Can Ind Alcohol..... 3X Q July 15 June 30 
Censol Mining & Smeit.. 3 S July 15 June 30 
Dome Mines, Ltd... . ee Q July 20 June 30 
Dominion Pow & Tr pf 1% Q July 15 June 30 
. Deminion Textile Co pf. 1% Q July 15 June 50 
Hollinger Consol...... 1.6 Ex July 15 June 29 
Howard Smith Paper pf. 2 Q July 20 July 0 
Internat’! —_ r 68s -. 1% Q July 5 July 7 
Do 7s ; 1% Q July 15 July 7 
Lorrain Tr Lk Mines. je Ex July 15 July 1 
Mining Corp 12%c Ex July 30 July 15 
Monarch Mort & Invest. 4 S July 15 June 30 
Mutual Fin Corp pf + S July 15 June 20 
Nipissing Mines... pe 3 Q July 20 June 3 
Penman’'s, Ltd., com Q Aug. Aug. 5 
Do pf wae 7? % Q Aug. 1 July 21 
Quebec Pow Co. com. y Q July 15 June 30 
Do pf y Q July 15 June 30 
% Q July 10 June 24 

So Can Power Co pf. 4% Q July 15 June 2 


July 16 
July 8 


} Aug. 
% Q Aug. 
% 


0 
Standard Bank 1 
1 
Q Aug. 1 July 8 
0 
1 


> 

) 

1 

1 

eae 1 

Shawinigan W & P com. f 
1% 

Steel Co of Canada 1 

f oe 1 

1 

1 





o— of 1,000 feet. The progress made De pf 
uring June is the highest record for any frpinigad E i 3 
° : Slectric \ July 10 J 3 
such shaft so far in Canadian mining his- Wienlees Elec aa : x Aus har 10 
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Winnipeg River, a short distance from vailing, indicated lew market prices to ac- 
Victoria Beach, on the Canadian National quire holdings in the company. 
Railways Lake Winnipeg branch, and is ples Sain 
about seventy-five miles north of Winni- WILL BUY STOCKS WILL. SELL 
peg. meaaely work on the mill will Power Corporation of Canada Alabama Power, Pfd. Bernhard, Schiffer & Co., 14 Wall Natl. Power & Light, Pfd. 
ately 
start imme : - Nesbitt, Thomson & Co., Ltd., have is- eS BONDS 
sued a thirty-page handsomely prepared ee “we 5 Eee. = some Bernhard, Schiffer & Co., 14 Wall _— wk - ee ans 
’ } ’ States " 4 
Mattagami Pulp Company booklet dealing with the development of Ohio omen Ts, 1951. " one eo Schiffer & — ‘3 be = Elec. Investors Part Paid 
The Financial Post says that the forth- water power in Canada ‘in general and with Topeka Railway 6s, 1933 Bernhard, Schiffer & Co., 14 Wall Indiana Service 6s, 2020 
coming meeting of Mattagami Pulp de- the proposed issue of preferred stock of Tri City Railway & Light ee. & Light Inc. 72, 
benture holders will endeavor to formulate the Power Corporation of Canada, Ltd., in , 5, 1930 Bernhard, Schiffer & Co., 14 Wall - 
nd ¢ United Light & Power 6%s, 
a plan whereby the bondholders will be particular. Photographs and short infor- 1974 Bernhard, Schiffer & Co., 14 Wall Ohio Public Ss 
paid off and later a paper mill will be mative paragraphs describe the companies : ae > Sue See. Ce, SERS 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
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CANADIAN MUNICIPAL—BONDS—Continued 











CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BON DS—Continued 
EXTERNAL ISSUES. ae eens Bid.Offered. Key. Bid.Offtered. 
K Bid. Offered i Manitoba 6s, 1928........+.eeeseeeeeeee 102% 103% | 11 Greater Winnipeg Wat 5s, 195: 
n Dominion of Canada 4s, 1925........... 3 100% il PEMMOORE OO, Be sc cccccccccsscescosee 104 = 105 il Montreal (Mafsonneuve) See i930 : 1014 1028 
11 Dominion of Canada 4s, 1926....... cd o% 11 SSS ee rar 105 106% 11 Montreal (Maisonneuve) 5i4s, 1936 ; 103% 105 
il Dominion of Canada 5s, 1926........... 8 10% il BEOMINGOR - SE, BOGE. oc ccccccccccsvcescose L il Montreal 5s, 1943.......... ae iosn, 101% 
il Dominion of Canada 5%s, 1929...... 102% 103 il ee eer ee il Montreal 5s, 1954........ 
ul Dominion of Canada 5s, i931... .... 102% 102 - New Brunswick #48, 1925.....-.---.-. HT MINOR MR FER cssiosascccccccesvece 101% 103” 
1 Dominion of Canada 5s, 1937... 104% 104% ” nswic . , .- 2 ; 1 Ottawa Se, 1045.................. cakny 2 
rT) Dominion of Canada 5s, 1952... 103% 104 = New Brunswick 5%, 1929 101 i NN I oss cccicecesncecceccons ind — 
11 New Brunswick 6s, 1931 104 iA il Quebec 5s, 1927 . r. 
il New Brunswick 4%s, 1935.............. 99 9954, 11 Toronto Se. 1935 et Ae eis ~— , W.0. 
INTERNAL ISSUES. ul New Brunswick 54s, 1939.............. 104% 106 il a aoe tA neee 100% 101% 
y ae 109 
Key Bid. Offered. | 1} sowgountand Gps, 1928... 0.0.22... 103%, 104% | 11 Toronto Harbor Commission ‘ge, "1953" 98 My 
11 pominion “ Cc vy sags ben bene ae ; 11 Newfoundland 54s. 1939................ 101% 102% ll Winnies an by ete naee rhs adcatercon int 101% 
il Dominion of Canada 5s. ee cee ee |.  2tis ee ee ge ee ae lll OO Sate Retweresccceseoehe r 
1 Dominion of Canada 5%s, 1932....... 103% 103% | }} owmemiens A omg ioe Riwkeccwdesetna 101 103 
11 Dominion of Canada 5%, 1933......... 106% 106% | |, N oo he 7 eg gala amaltay > CANADIAN RAILROAD—BONDS 
il Dominion of Canada >is | RES 103% 104% | 1) a oe AS, sass ste e eee eee eeeeeee 100 100% | Key. 
il Dominion of Canada 51s, 1937......... 100% 100% | 4, — cotia Gs, 1928..........e-eeeee ees 103-104 a8 Bid. Offered. 
: ova Scotia 6s, 1930 Va aaniawhn reaeinees 104 105% Can. Nor. Ry. (Man.) 4s, 1930..... 95 
7 Dominion of Canada 5s, 1943........... Net 102% | 11 Nova Scotia 6s. 1936 106% 108 il Can. Nor. Ry. (Can,) $45, 193% eee. 5 96 
il Dominion of Canada 4%, 1944....... 97 11 8 sg” pinging heat os il Can. Nor. Ry. s BD....-... 96% 97 
ario 4s, an. Nor. Ry. (Can.) 7s, 1940.... 116% 117 
11 Ontario 6s, 1927 L = Say Nor. Ry. (Can.) Bigs, 1946.002255! 4378 118% 
CANADIAN PROVINCIAL—BONDS 7 Gunes 6s, 1928 2 fan a a (Can.) * 1927......... 99° «99% 
Key Bid. Offered. | 11 Ontario 5%, rr Can. Nat. Ry. (Can) #0 Wat 88H 90 
rT TE SS csctccsensescasennial 100% 100% | 44 Ontario Se. 1942 it Canadian Pacific Ry. 5s, 1934... ....17. oi 
it EG Min tasceecesiehscewenn 101 101 ll Ontario 6s. 1943 1 Canadian Pacific Ry. 44s, 1944.000°/"" go 9g: 
Th Alberta 51s, 1928........... 101% 102% | 41 Ontario 5s, 1952 . 11 Ed., Dun. & B. C. Ry. (Aib.) 4%s, 1944 pote oa? 
11 Se a” eee ere . 108% 104% : il Grand Trunk ; : 
i Alberta 54s, 1933.............eeee sewers 102% 103% | i TE iaenslendaeeiaeaehaeedheet "oo loo | 2 Grand Trunk Ry. (Sask) 42, 193.007" ss 8a 
nt Alberta Se, 1080............++s+esseeees 100101 iL Saskatchewan 5s, 1925................. 100 100% | 4} Grand Trunk Ry. (Can.) 6s, 1936..:../ 107% 108 
il Alberta 54s, 1947..........6-0e00e- 1 107 11 Saskatchewan 44s, 1926................ 100 §=6100% Grand Trunk Ry. (Can.) 7s, 1940. a 117 
il IE Boiss ccesescstesecssasens 100% 101% | 1 Saskatchewan 6s, 1927........-....-... 102% 103° | 1 Grand Trunk Ry. (Can.) 3s, 1962...... 68% 
1 Alberta 5%, 1952........... sntGntavees 10644 108 1 Saskatchewan 5s, 1982................ 100% 101% = Grand Trunk Ry. (Can.) 4s, 1962.."_.' 95" ao 
i British Columbia 44s, 1925.........+-.+ 100 100% |] 11 Saskatchewan 6s, 1938................. 108 110 Great Nor. Ry. 4s, 1934...........” 87% 89 
rT British Columbia y ty Rengacuaecade 101 30%) as Sackatchowan RRR SOMBER: 100% 101 Ven 
1 British Columbia 4%s, 1926...........+. askatchewan 54s, 1946................ 105% 1 MISCELLAN y 
rT British Columbia se, 1927 hg tdek ciel 20% 100% — EOUS—BONDS 
11 British Columbia 5s, 1930...........++++ 7 Bid.oft 
ul British Columbia 6s, 1941.....0..000000 109% 111 ’ CANADIAN MUNICIPAL—BONDS 11 Bell Tel. of Canada 5s, 1955. 991, a 
1 British Columbia 5s, 1949..........+++++ 100% 101 Key. Bid.Offered. il Duke-Price Po Rubber 68, 1946. % 100% 
a a hoy Sa ~ CO 100° 100% | 11 Greater Winnipeg Water Dist. 5s, 1929. 99% 100 | 11 Rio de Jen. ee Sy 08, 1988. 102% 103 
ih SEE GHEE) TODS sincsccscastsesnesss 1 1 Greater Winnipeg Water Dist. 6s, 1930. 103% 104%! 11 Sao Paulo Tram. 5s, 1929...” 23%, ts) 
11i—Dillen, Read & Co., 28 Nassau S8t., N. Y. 23—Abrah 
Key and Index to Open hone John 3000. Been 2S So. —ee. F- te gy Brien & So-. Inc. 50 E. 42nd 
i _ ‘ oe one Murray Hill 8080. 
urity Market 12—Minton & Welff, 30 Bread St., N. ¥. 24—McCann & Co., 50 Broad 8t., N. ¥ 
: »B > A ; 
Phone Broad 4377. See Page 52. Phone Broad 1527. a > Foon & Co., 5@ Pearl 8t., 


11l Broadway, N. Y. 
Phone Rector 0970. See Page 0. 
2—E. W. French & Co., 210 No. Amer. Bidg., 
Phila. Phone Walnut 6844. See Page 80. 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 80. 
4—Jerome B. Sullivan & Co., 42 B'way, N. Y. 
Phone Hanover 0600. See Page Ww. 
5—Tobey & Kirk, 25 Broad St., N. ¥. 
Phone Broad 5160. See Page 2. 
6—Henry L. Doherty & Co., 60 Wall St., N. Y. 
Phone Hanover 1600. See Page 62. 
7—Farr & Co., 90 Wall St., N. ¥. 

Phone John 6428. 
&—John J. O'Kane Jr. & Co., 
Phone Hanover 6320. 
Blyth, Witter & Co., 61 Broadway, N. Y. 

Phone Whitehall 2140. See Page 62. 


1—Pynchen & Co., 


42 B’way, N.Y. 





10—Stroud & Co., 1429 Wainut Street, Phila. 


Phone Canal 1060, 


as ey & Co., 42 Bway, 
Y. Phone Hanover 5600. 
ae. 4. & Miller, 52 Broadway, N. ¥. 
Phone Hanover 0523. 
15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 63. 
16—American Founders Trust, 50 Pine 8t., 
N. ¥. Phone John 0606. 
17—J. 8. Bache & Co. 
Phone Hanover $600 
18—Bonner, Brooks & Co., 120 Broadway, N. Y. 
Phone Rector 8501. 
19—John Nickerson & Co., 61 B’way, N. ¥ 
hone Bowling Green 6490. 
26—Steeciman & Berkins, 20 Broad St., N. Y. 
Y 


42 Broadway, N. Y. 


hone Hanover 7500. 


21—Gude, Winmill & Co., 11 Wall St., N 
hone Hanover 7520. 





= & Co., 15 Broad 8t., N. Y. 

hone Hanover 1709. 

26—Baker, Kellogg & Co.,Inc., 120 B’way, N.Y. 
Phone Rector 4866. 

27—Charies Head & Co., 52 Broadway, N. Y. 
Phone Rector 9450. . 

28—McCown & Co., Franklin Trust Bid 

hila., Pa. Phone Rittenhouse 77 

Rector 8823 (N. Y.) 

29—C. Lester Horn & Co., 60 Broadway, N. Y. 
Phone Hanover 6793. 

30—Morgan, Livermore & Co., 71 B'way, N. Y. 
Phone Bowling Green “4460 

81—Seybolt & Seyboit, Inc., 387 Main S8t., 
Springfield, Mass. Phone Walnut 1736. 

838—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560. 





Phone 2-4141. 


386—Tucker, Antho 
one Rector BOUL. Co., 60 Bway, N. Y. 


87—Newman, Pollock & Co 
+ 165 B’ - , 
Phone C ortlandt 0183. 65 B'way, N. Y. 


38—-A. M. Kidder & Co., 

Phone Rector 2780 
41—Block & Co., 20 Broad 8 
hone Hanover 2495. a 


44—Harvey Fisk & Sons 120 B 
*hone Reetor 8080. Bee pany’ 


45—L. F. Rothschild & Co 
Phone Rector 4644. 


47—Frazier, Jelke & Co., — 
Phone John 4800. “ Wall 8. N. y. 


W. O. Signifies Want Offer, 


5 Nassau 8t., N. Y. 


N. Y¥. 


7% 


Page 72. 
+» 120 B’way, N. ¥. 
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Clearings and Federal Reserve Bank Sta 





Week =nded 


Central —_—-Last Week.-————— 


Reserve Citfes: 1925. 924. 
New York ..... . $5, 593,930,119 $4, 637,37 
760,421,960 619, 606, 063 


Chicago 
St. Louis 


149, 200,000 138, 644, 259 


5,718 $154,366, 
19,311, 146, 909 


Bank Clearings 


1925. 
983,658 $1 


4,036,400, 000 


———- Year to Date.*-———_,, 


1¢ 
29, 179, 307, 868 
16,841,517, 848 
3,809,531, 712 





Total (3) C. R. cities $6,503,552,079 $5, 395,626,040 


$177, 714,130,567 $1 





49,830, 357,428 


$1,462,715, 707 
11,095, 000,000 
2,896,076,930 
1,051,003, 545 
3,281,177, 206 
1,783, 167,289 
13, 502,000,000 
1,435, 895, 000 
4,414, 700,000 





Increase 20.5% 18.6% 
Other Federal Reserve cities 
DID 5 5 cdanawinr os $61,997,204 $58,506,285  $1,714,166,330 
Boston ee ee re 443,000,000 374,000,000 11,839,000, 000 
Cleveland 128,956,795 103, 067,957 3,150,773, 299 
i =a 42,104,084 36,661,040 1,255,526, 900 
Kansas City, Mo.... 149,185,431 131,435,217 3,636, 389, 209 
Minneapolis ............. 86,103,004 72,577, 464 2, 216,773,058 
Philadelphia ......... 583,000, 000 493,000,000 15, 494,000,000 
ON are 52,806, 000 62,459,000 1, 443,889,000 
San Francisco ......... 191,500,000 170,400,000 4,857,809, 000 
Total 9 cities. . $1, 738,652,518 $1,502,106,963 $45,608,317,796 $ 
Increase dia ae 15. 7% 11.5% 
_ Fe Seer errr re $8, 242,204,597 $6,897,733,003 $223,322,448,363 $1 
ET 0 054.054 cadidcawnes-ecne ees 19.5% 17.1% 
7 *The summations ‘“‘Year to Date’’ include clearings for weeks ended Jan. 3, 
5, 1924. . Although in each instance clearings for a few days of the previous 
cluded, such a procedure makes possible a comparison of totals by weeks 


years. 


Actual Condition 












1925, 


40,921,735,677 
90,7 752,093, 105 


and Jan. 
year are in- 


between the two 





Other cities: 
Baltimore 
Buffalo 
Cincinnati .. 
Columbus, Oh 
+Denver : 
Detroit 


Indianapolis . 


Los Angeles 
Louisville 
Milwaukee 


io 


New Orleans 


Omaha 
Pittsburgh 
Providence 
St. Paul 
Seattle 
Washington 
TTotal 16 
tIncrease .... 


+Total 
+Increase 


_ +Denver omitted 
vious year are 


Entire country, 


Last week 


28 ¢ 


tities 
ities. 


not availabl 


Previous week 
Year to date.. 


estimated 


in computir 


f 


fr 


Statement of the Federal Reserve Banks 


COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF I 


sUUSINESS 





Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. § 
“ Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Lou 
Total gold reserve... .$240,341,000 $939 259. 000 $217,505,000 $300, 849 000 $78,891,000 $129, 752,000 351, 197,000 $48, 18 
Total bills discounted.. 35,12 20, 000 121,742,000 46,533,000 47,015,000 47,439,000 22,142,000 56,392,000 10.a7¢ 
Total U. S. Govt. sec. 8,294,000 75,258,000 17,874,000 30,714,000 5,569,000 14,417,000 41,008,000 0 
F. R. notes in cire’n.. 175,393,000 330,147,000 152,287,000 206,229,000 69,636,000 131,813,000 152,956,000 } 
Due members’ res. ac’t. 145,184,000 851,049,000 130.756, 006 183,552,000 66,150,000 67,499,000 325, 609, 000 76.17 
P “GRE sw cecdesnacces 79.1% 81.6% 79.1% 78.8% 61.0% 71.8% 77.1% 5 





Statement of the Federal Reserve Banks 


Consolidated resources and liabilities of the twelve Federal Reserve Banks compare as follows: 











RESOURCES— July 15, 1925. July 8, 1925. July 16, 1924. 
Gold with Federal Reserve agents.................4.. $1,472,241,000 $1,461,028,000 $2.111,173,000 
Gold redemption fund with United States Treasury.. 51,384,000 47,706,000 37,657,000 

Gold held exclusively against Federal Reserve notes. $1,523,625,000 $1,508,734,000 $2,148,830,000 
Gold settlement fund with Federal Reserve Board.. 675,710,000 678,327,000 574,339,000 
Gold and gold certificates held by banks............. 591,266,000 597,200,000 437,381,000 

ee Nas 5 os ccs ckccswiscnedabiicape te $2,790,601,000 $2,784,261,000 $3,160,550,000 
Reserves other than gold...........ccccecsccccessesce 144,769,000 139,493,000 105,864,000 
WEEE POMGEUED co cccavciccecccccctasccccce 84d6eawe rod $2,935,370,000 $2,923,754,000 $3,266,414,000 
PREV E GOMD ano onic ck cis ccdacsccpsccccimeseseres 56,209,000 49,699,000 57,312,000 

Bills discounted : 
Secured by United States Government obligations... 237,540,900 230,270,000 97,235,000 
217,199,000 220,061,000 208,008,000 


Other bills discounted... 
































Total bills discounted..............-.ceeeeeeeeee0s §$454,739,000 $450,331,000 $305, 243,000 
Bills bought in open market........-..e.-essee08 ecccee 281,320,000 240,711,000 37,428,000 
United States Government securities: 

PE Meu ais lcadederiteeseeatsdsateetans occeee 68,777,000 68,556,000 20,752,000 
TUGRREEY BOOED occ cs cvccctstcvesdccesecessoecece * P 242,365,000 241,683,000 344,857,000 
Certificates of indebtedne BB. ccvcsces oevtnobese iwasae 33,335,000 28,722,000 100,965,000 

Totai United States Government securities........ $344,477,000 $338, 961,000 $466,574,000 
Foreign loans OM Old. ......ccccccsccccscscccccevcece 10,500,000 i ae 
All other carming assets. ......ccccccccccccvsccccccces 2,250,000 2,250,000 1,250,000 

Total earning assetsS. .......ccccccccercccccscceces .61,043, 295,000 $1,042,753,000 $810,495,000 
Uncollected items .....ccccccccccccccsceccsccsesescces 746,725,000 683,338,000 655,099,000 
Bank premises ......... ppadeudilwnawease 60,38: 60,326,000 57,932,000 
ATL GHP TOSOUTOOR... 0... cs cccccccescdcccccescosscscscs 21,4 21,618,000 27,023,000 

pr errr ee ere ee $4 863,407,000 | $4,781,488,000 $4,874,275,000 

LIABILITIES— roe ; ae 
Federal Reserve nots in actual circulation........+.+++ $1,626,971,000 $1,652,290,000 $1,812,712,000 
Deposits: % ‘ 
Member bank—reserve account........0.e-eeeeeeeees 2,195,601,000 2,147,100,000  2,085,203,000 
Government ..........++: . ° ° ° ° 10,907,000 13,282,000 34,514,000 
Other deposits ....... 25, 194,000 27,366,000 24,288,000 
231,702,000 $2,187,748,000 $2,144,005,000 


Total deposits 
Deferred availability items 
Capital’ paid ‘in..........-. 
Surplus 


All other liabilities. . saeseasgaeenie anes can ° 


Total liabilities 


Ratio of total reseryes te de pceit and Federal Reserve 


note liabilities combined 


Contingent liability on bills purchased for foreign 


correspondents 





573,337,000 
111,405,000 
220,915,000 

11,901,000 


596,809,000 
115,617,000 
217,837,000 

11,187,000 


660,047,000 
115,601,000 
217,837,000 

11,249,000 








. $4,863,407,000 $4,781,488,000 $4,874,275,000 


76.1% 76.1% 82.6% 


weees $35,576,000 $37,829,000 $38,358,000 





FOREIGN BANK STATEMENTS 


The following comparisons appear _in_ the 
weekly statements of the Bank of England 
and the Bank of France 

BANK OF ENGLAND. 





July 16, 1925 July 9, 1925 

Public deposits 12,594,000 11,250,000 

Circulation ....... ofa 3 3,149,000 £145,205,000 

Private de posits ee Se 115, 229,000 118,652,000 

Gov't securities .... 36,006,000 42,516,000 

Other securities.... 71,684, 000 71,992,000 

TROMOPYVE sc cccccdccesecs 38,168,000 33,405,000 
Prop. reserve to lia- 

bilities eevgapes 29.86% 25.72% 

Rs ..... 161,566,000 — 158,861,000 

Pr CE on acs oceans 5% 5% 

BANK OF FRANCE. 
July 16, 1925 July 9, 1925 
Francs Francs 

| PUTT eee eee 5,546,700,000 5,546,700,000 

GE os concave . 311,900,000 311,400,000 

Loans and disc’ ts. 6,185,000,000 6,415, 100,000 


Cireulation .44,532,300,000 44,493, 700,000 





Deposits ........ 2,493,900,000 2,473,800,000 

Advances to State. 27,850,000, 000 27,400,000, 000 

De, MAES 50.4509 6%, 7% 
a | $ 


FAILURES (DUN’S) 


——Week Ended——. 
July 11,’25. July 10,’24. 
Over Over 

Tot. $5,000. Tot. $5,000. 
100 25 86 53 





aye na Accs earreadeh 
South Sexaccakeewe os. om 28 106 43 
| Ser 2 101 56 
Pacific ........ ere) 14 4h 21 
United States. ‘a 310 169 337 173 
Canmaga ...... ‘ ~ 21 49 30 
—Week Ended——_, 

July 12,’23. July 13,’22. 

Over Over 

Tot. $5,000. Tot. $5,000. 

SR, cobs o:d00 ik 0d owe ere 116 64 166 99 
SN cin a died Sa eee gannee 78 35 146 70 
ER eee rr 70 39 98 63 
ERR ae ie sea: 27 9 45 23 
United States...........291 147 445 255 
SS Pee i nemaics 76 32 59 24 





PRi 


Number of reporting 
iscounts, gros 


Loans and d 
Secured by U. 
Secured by st« 


All other loans and 


Total toans 
Investments: 
United States 


United States Liberty bonds 
bond 
States Treasury not 
States Treasury 
stocks 


United States 
United 
United 
Other bonds, 


Total inves 
Total loans 


Reserve balances with F. R. 


Cash in vault 
Net demand d 


Statement of 


NCIPAL 


banks. 


S. Govt. obli 


rcks and 


discount 
and discount 


pre-war bond 


Treasury 


and 


tments 
and 


eposits 


Time deposits..... 


Government dé 
Bills payab 
Banks: 
Secured by U. 
All other 


Total borro 


posits. 


le and redis 


Number of reporting banks 


Loans and discounts, 


Secured by Un 


RESOURCI 


gat 


bonds. 


a 


certificate 


ecurit 


investments 


Ba 


with I 


S. Govt. obligatior 

wings from F. R. B 
gross 

ited States Govern: 


Secured by stocks and bonds 
All other loans and discounts 


Total loans and discounts 
Investments: 


United States 
United States 
United States 
United States 
United States 


pre-war 


bonds 


Liberty bonds. 


Treasury bon: 


Treasury not 
Treasury 


lea 


certificate 


Other bonds, stocks and securiti« 


Total inves 


tments.... 


Total loans and investments 


Reserve balances with 


Cash in vault. 
Net demand d 
Time deposits. 


Fed 
eposits...... 


Government deposits. ... 


Bills payab 
Secured by Un 


le and redis 


ited States Go 


ral R 


with F. R 


Totai borrowings from Federal R 





CALL AND TIME LOANS AN 


Last week ... 
Previous week 


Year to date...... : 
Same week 1924...... 
Same week 1923.... 





Last week ... 
Previous week 
Year to date. 


BAR GOI 


Same week 1924............... 


Same week 1 


tem 


ents 





Saturday, July 11th 


-Year to D 


mH OSS 





ting 





S838 OOO + 
16,310,000 + 
500,000 +4 16 





409.006 
695, 006 
83, 006 
4.0, 001 
64.6 


1925. 
$3, 008, 548, 467 
1,420, 658, 337 
1,973, 667, 000 
$14,355,500 
SM4, 489, 158 
4,314,061, 158 
476, 748,000 
+, 205, 840, 000 
958,516, 199 
308, 574,429 
617,809,482 
it 3,007,191 
26,092,306 
3R2, 301,000 
853,126,047 
1,125, 205, 198 
727,369,844 


$28,487, 10,158 


§.5% 

251, 809,628,521 
16.0% 

P 


rresponding fig 


92.3 per cent 
Pr. C 
9 


> 
19 
oy 6 
j 





Dist. 11, 
Dallas. 
$43,401 OOK 
) 8,306, OOK 
’ 
) 
) 56,751,000 
54.7% 


Mate © 


1924 


$2,694,956, 501 


0,549, 628 


36,7 
7,639, 000 
976,069,000 


8%, 788 


sh,915,613 


124,826,645 
40,621, S65 
P28, 809, 25: 


480,600 


2 
45, 667 


“4, 213, 181 


$26, 248, 423,490 


g 7. (HW) 


. 
516, 5 


yr” pre- 


t< 


19% 


6X84 


ytal 
24 
20,000 
14,000 


500, 000 


July 15 


Dist. 
S. F Tran 









+ 


12, 
cisco. 
510,000 
80.000 


742,000 


1,045,000 


19, 8! 


23,000 
Td.9% 





ES IN LEADING 
York. —_—_ — 

2 July 8, 1925 
62 +6 
SYS, 000) $22,778, (HK 
173,000 595,023,000 

715,000 671,56: 
SHH) = $1,289,564 OM 
y 100,000 1,933,000 
261,000 85,403,000 
$2,917,000 25,527,000 
696.000 55, S84, OOF 
13,000 3,913,000 
000 199, 689, O01 
770,000 9 000 
$6, OOO e 661713, 000 
11,000 157, S92, 00 
198,000 2 5 (nM 
961.000 1,152, 580,000 
780.000 479,685, 001 
166,000 9,720, 04% 
595, O00 &,710, 000 
25,066, 000 605, OO 
4,661,000 $9. 6315, 00 


Member Banks 

















CITIES 
Chicagoan. 


l, 


$22.9 


1925. 


16 


73,000 


10), 653,000 








5,787,000 


1,000 
31,000 


16,758,000 


$286, 65 





+ OOO 
36,000 


41,013,000 
3,973,000 
348,000 
7,422.14) 


11.62 


0 OF 


5,000 


62,000 





$14,0: 


137,000 


All Reporting Member 
Banks. 


July 8, 1925 
733 


$172,991 ,000 
5,092,413,000 
8,014,824,000 


$13,280, 228,000 


219,432,000 
380, 184,000 
437,241,000 
389,868,000 
117,502,000 
2,953,830,000 


ily 1, 


$178.5 


», 1G7, RE 


1925. 
733 


72,000 
57,000 


*,029, 008,000 


$13.375,4; 


218,9 
I8O.3 





37,000 


45,000 


29,000 


$38,850,000 
{$6,897,000 
124,084,000 


967 45 


97,000 





$5,498,057 ,000 
18,778, 28% 5, 000 
1,616,432, O14 
289.734, 00K 
12, 890,060,000 
5,164,211, 004 
88,905, 000 


151,626,000 


96,363,000 


$247,989, 001 


$5,516,562,000 
891,999,000 
1, 662,066,000 





185,7 


14,000 
121, 3f 5,000 


$307, 109,000 





OMMERCIAL PAPER RATES 
Com. Dis. 


Time Loans 

60-90 Days. 6 Mos 
4 4 @3% 444,@4 
2 4 @3% 41404 


MQ: 34 


5Yu@5 


Hi, @ 


44 @33 
@2% 314@31 


4-6 


Mos. 


44@4 
44,@4 


ees 


54 


5 





ND SILVER 


Bar Gold 

I ndon 
1 @s4s 10% 
L£4@S4s 11d 

; @sic 
@94s 1ld 
td @S89s 09d 


104d : 32 gt 


Bar Silver 
in London. 
d 32%d@31%d 
er ae 
1@31 yy 
3454d@ 34104 
31%d@: 3044 | 


Bar Silver 
in N. Y. 


6Oec@68iac 


67c 


16 
D 


P6G5Qc 


7014¢ c 
7 wae 6614C 





635¢cQ@ 


D62%c 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES 7 po 
INDEX NUMBERS BASE-AVERAGES 1890-1899-—400 PER CENT. INDEX NUMBERS rans rtation 
{0p + tO TT) Per Cent. 
- . as, Ga | Departure 
oe ie | From ce. 
235 | 1 St oe ee eS +— 4, Pd dd Revenue car loadings— Period or Date. Normal. Normal. . hh 
| } | | y %| } | | Pere Week ended July 4 ~ 
4 | , 4 Pra? bee ee” x Grain and grain products....... Week ended July 4 — t 
| - Va a 
, | | , ort 7. g- &  epEIISIES Week ended July 4 — , & 
200}--+- + ) ) ae | wt $$ _4__} +—_+—_+—_~++—_+—_+—__+—_} ™ Forest products ............++s.:. Week ended July 4 ) + 
Be | aly | Manufactured products.......... Week ended July 4 549, 957 + ‘fa 
: } | yw | Me GS 6b cocerecocccccess Year to July 4 25, 162,080 + 
| | |e Grain and grain products....... Year to July 4 1,056,726 + ; c 
TT een 7 — “7 a ee ee Gx haw Coal and coke........ Year to July 4 4,646,688 + 2.6 
7 } | Forest products Year to July 4 + WY ; 
# ; | | | } | Manufactured products.........-. Year to July 4 13,116,619 + 3 oo 
, | | |_| ea Se | all 10 Freight car surplus...............- Fourth quarter June 220,136 + 39.7 y 
od T a p_ 7 | | Per cent. of freight cars serviceable. June 15 89.7 + 1.8 
ee | | Per cent. locomotives serviceable. ..June 15 78.3 + 4.5 
| | a Gross revenues.........---++++----: Year to June 1 $2,388,417,735 $2,241,723,474 + 6.5 
i i ——— 4— 1___| eT det OEE WME fb cccdecccccaccoctccavesases 902. 7,240,282 — 2.3 
h PERT MAR APR MAY JUNE JULY AUG SEPT. GcT. Nov. DEC JAN FEB Wan APRIL May JUNE Ruy AUG SEPT Oct wb || — I et ASR IND — = ——s 1, 002,839,910 a aan 146 ri ss 
t . aS BIAS Sas =~ Rate of return on property invest- 
4 Soa aEgeRIN ‘i ment— 
4 July 11, 1925. ofa atitecn ake _ 205. 495, ee Be, Bas. 60-0004 176. 268 Bestern Rpestrtet. oo sencccccsccoees Year to June : 5.10 11.3 
ii - =< 2 esas  ° eseeee | Bale 24 1000 . j. 80 Barr | | Bates BABIES. 22.222. c cece econ ar to e 5.55 3.5 
3 July RES Se 213.716 July 14, DS icgrcieanceed 172.607 Western District...............--- Year to June 1 3.13 — 45.6 
| United States as a whole......... Year to June 1 4.38 3.8 
Year to date—213.400 
VYeartw Averanes SUMMARY OF IDLE CARS AND CAR LOADINGS * 
y & AMERICAN RAILWAY ASSOCIATION. { 
t Car loadings........-. June 27. June 20. June 13. June 6. May 30. , 23. 
: 991,341 982.600 987,196 994,874 920,514 
f BARD GOB s 6c ck cccsecea June 14. June 7. May 31. May 24. May 14. £ 
pe 352,147 357,458 347,196 360,788 361,213 360, “624 
GROSS RAILROAD EARNINGS 
COMPOSING THE INDEX 1924 Net Change P. C. 
=" Fourth week in June, 15 roads........ $23, rice 827 $22, Bade 415 + $1,379,622 + 2.66 
Last. Prev. Range for 1925... —-Same Week—, Third week in June, 16 roads.......... 17,170,036 17,458,532 — 288, 445 1.65 
Week. Week. High. Low. 1924. 1923. Second week in June, 16 roads........ 16,982,661 17,388,645 — 405,984 2.33 
Hogs, medium to heavy.........- $13.95 $13.3125 $14.0125 $10.15 $7.1375 $7.45 First week in June, 16 roads.......... 17,075,429 17,337,267 — 261,838 1.51 
Steers, good to choice..........-- 12.375 11.825 12.375 9.425 9.80 10.30 Fourth week in May, 16 roads......... 22,177,354 24,473,257 — 2,295,903 — 9.38 
Beef, salt, per 200 pounds........ 19.50 19.50 19.50 17.50 16.50 15.00 Third week in May, 16 roads.......... 16,688,462 17,019,350 — 330,888 — 2.28 
Pork, salt, per 200 pounds........ 41.00 41.00 41.50 24.50 25.75 25.00 Month of May, 176 roads.............- 487, 664,385 476,549,801 + 11,114,584 +417.49 
Flour, ring patents...........-- 9.675 9.675 11.50 9.675 8.45 7.30 Month of April, 176 roads...........-. 472,591,825 474,287,768 — 1,696,103 36 
Flour, Winter straights..........- 8.175 8.674 11.125 8.175 6.30 5.75 Month of March, 176 roads...........- 85,498,144 504,362,976 — 18,864,833 3.74 
Lard, ddle West, pound........ 17875 176 .17875 .15375 .1180 1160 From Jan. 1, 176 roads...........-..--2,8 2, 382,959,504 2,400,981 ,377 — 18,021,873 07 
om ane sides, pound........ 23875 -23875 -2300 -1975 12125 11128 . 
ts, No. 2 and No. 3...........- 4668 45375 6125 .420625 400 .3406875 
1 Potatoes, white, per bushel....... 1.65 .78 1.1875 48 -T800 .60 
aft Beef, fresh, per pound............ 1650 16 .1650 .1200 .1400 .1600 —— —__——, 
sf Mutton, dressed, per pound...... 1450 14 .1650 -1100 .1300 .1350 ben cont RANGE OF DISCOUNT IN STIG AND FRANCS ROOT 
by Sheep, wethers; 100 pounds....... 9.375 9.50 11.875 8.25 7.375 7.675 + . +—- TT 1 4 1 
S DOP HotMnd. 2c ccccccccecs é 0555 0560 .06925 0555 0690 .0098 aa a eR | eS os 
ish, Georges, per pound.. 1025 1025 1025 0925 0925 0875 : | oe = a ' i, 
= flour ee ee ee ae 5.8625 6.0375 9.0625 5.8625 4.975 3.95 q Te eaen een anf teene oaoe anil , ak a 1 
Cornmeal, per 100 pounds........ 3.025 3.00 3.575 3.00 2.85 2.20 . Lb eases ae } a 
Rice, extra fancy, per pound..... 08125 08125 08125 0775 0775 07750 " | | | 
ns, medium, per bushel....... 3.78 3.78 4.35 3.28 3.21 4. Ps T 1 1 
Apples, extra, per pound.......... -1225 .1225 .14375 .11625 .1175 1075 * ¢ t t i 
Prunes, 60-70s, per pound......... 0750 .OT25 -0825 .0700 05 -OR375 | | | od 
Butter, creamery, pound.........- 4175 41 -4850 -38187 -4125 -38625 | 
» | Butter, dairy, pound.............. 4050 40 4500 .3700 3825 3775 s gr St ce OER BEE 1“ 
) | Cheese, State, whole milk, pound. .26 26 2600 2325 2350 25125 4 Fe ee ene |. 
4 Coffee, Rio, No. 7......... éecscse see 21 .2375 -1750 -1575 .110625 | Ee le: at a: Re a ad i a se | od 
te } 
‘ cn he ee Oe ee ee en a aie 
a 923 1924 1925 | 
ALIEN MIGRATION 
s March. February. January. December. November. 
i Non- Non- Non- Non- Non- FOREIGN EXCHANGE 
z Immi- Immi- Immi- Immi- Immi- Immi- Immi- Immi- Immi- _ Immi- g 
; grants. grants. grants. grants. grants. grants. grants. grants. grants. grants. ™ ” 
eean oh O14 x © ORO > ‘ ‘ - . 
Sueunsé ..... o 26,619 12,907 20,913 9,915 20,952 8,580 26,006 9,612 29,345 12,386 IOLENT fluctuations in Norwegian fidence was apparent in Continental 
ce Nen- — Nen- pa Nea- a Non- Non- and Danish kroner characterized the rates. Lire broke at the beginning, but 
Smi- =mi- mi- mi- >mi- =mi- =mi- Emi- Emi- Emi- . sans ‘ ’ : . : . va 
Fi grants. grants. grants. grants. grants. grants. grants. qvente grants grants, main activity in Monday’s foreign closed with a gain over the preceding 
Qutbound Pi oh 6, 7 158 ie 087 $ 127 ast 183 183 1 4,288 10,895 605 exchange market. Following a bad break day. Sterling and francs held quite 
«++ +21,626 i + +1, +-3,8 a ° ° ar “i . “ 
Xitems deberred. 1,052" es tees a Ee +20; 3 2741 in the preceding week, Norwegian closed steady, with trading rather dull. South 
for the day at a level 30 points above American rates shaded off a bit, particu- 
FAILURES (BRADSTREET’S) the previous close, and Danish currency larly Valparaiso, Chile. Far Eastern i 
moved up 15 points. The news that the quotations remained unchanged. | 
June, 1925. May, 1925. June, 1924. ssed by the Chamber \ 
ij Commercial Failures..........+++-++ ++ {Number 1,457 ‘ 1,572 " 1,570 badget hed Seen pe f y d Li eerie | 
: | Liabilities $38.813'017  $39,7511441 — $38,052'537 and the Senate held francs steady. aire Duliness was the princine) | 
weakened on reports that the new Min-  - |: of Wednesds ° —— character- i 
Hf BUILDING PERMITS ister of Finance at Rome was planning 5) by pone: eS a She ane | 
; paige - 1925. . to take up the problem of the revaluation den, oe | showed little 
: un 25. ) it 7 24. P P Pan . 
Building permits ........ ae. e+ 158 ie June, 19°; of the lira where his predecessor had left eens eg and French francs 
{Amount $320, 094,985 $327,321, 364 $255,852,107 off. Belgian francs were easier, while |, _ tp t gain for the day, while 
: in the South American group Brazilian yreraeB nxcged up rd points. Scandinavian 
moe AND STEEL FIGURES milreis strengthened to some extent. Yen rel a pr 2 ee receded slightly 
. * e 1 a noe 
June, 1925. May, 1925. June, 1994, ™made a good gain, while rupees fell off. cae eae F Pp. vance during the 
Unfilled steel orders, tons..... EEA OME 4,049,800 3,262,506 “ d previous days’ sessions. Drachmas 
teel ingots produced....... LA ehaeeeaah 123,348 133,010 82.627 : . . an pesetas weakened slight F 
; a RTs "54s 7 vi ently. ar 
Pig tron production, daily tons.. ioheneennas 88,872 94,542 87 541 A further advance in Scandinavian Easterns were strong, with a good up- 


rates occurred on Tuesday which carried 
_ y ward movement in taels and yen. Chilean 


Total N. Blast Furnaces. Active July 1. Per Cent. of Total : 
Pig iron (Iron Age figures) 397 i : ‘Danish kroner to a new high. More con- 
: iv] 48 4 pesos made up for their previous weak- 























ness. 
FOREIGN AND DOMESTIC EXCHANGE RATES Gains in the Scandinavian currencies 
The week's range of exchange on the principal foreign centres last week compared as follows: featured yesterday’s exchange market. 
EE ee r CABLES. ee Neale @ oom — in Norwegian currency car- ¢ 
“ ast Week Year 1925 to Date, Same W ook 1924. Last Week. Y 1925 to Date. Same Week 1924. ried the slo r P y 
Pras, __Gogniry. High. Low. High Low. High. Low. High Low. ‘High, Low.‘ High. ~—_Low. f a ae 
es lla la ri 4.25% 4.90% 4.74% «4.37 4.32% 4.864 4.85% 4.86% 4.741 4.37% 4.33 gain of nine points. Danish exchange 
| ST. enc caccesccses 1 628 5.441 4.44 5.17% 5.05 7 62 5.45 ; 5.17% 5.08 
' 19.28 —Belgium ............ 4.6814 4.6114 5. 2013, 4.44 rt gs 248 te 3% Ss rer 4582 ety moved up to 20.90, a gain of seventeen 
19.28 —Switzerland "....... 19.41" 19-40 19.50 1920 1826 17:85 19.43 19.42 9.51 19.22” 1828 17.88 points, while Swedish kroner went up two 
Ss cc clccacsacaesth 4 36 4.24% 3.32% 4.32% 4.25 3.84 3.61 24 3.33 4.338% 4.25% 
40.29 —Holland 40.01% 40.59 39.79 37.76 37:67 40.12 40.03% 003" «3083 «| 3T80" 87.71 points. There was a scarcity of Scandi- 
19.30 —Greece 1.61% 1.97 1.49% 1.78 1.74 1.65 L. 2.00 1.52 1.81 1.77 navian offerings in the market, which 
Y —Spain 14.49 14.68 13.97 13.34 13.18 14.57% 14.51 14.70 13.99 13.36 13.20 resulted i th = . : 
; 028 — —- 20.38 20.68 17.66 16.14 15.84 20.70 20.40 20.70 17.68 16.16 15.86 . in the gains mentioned. 
.80 —s e 26.79 —- 26.98 26.72 26.62 26.54 26.84 26.81 26.99 26.74 26.64 26.56 : . . ‘ 
S| 26.90 —Norway 1746 1821 15.12 1346 13.31 i820 1748 1823 1516 1348 13.33 The Dutch guilder gained one point. 
f | $141 —Russia 05% 09 ‘05% 11% "10 15 12 “15 12 17 15 Not much activity was apparent in th 1 
66 —Calcutta 36.63 36.63 35.36 31.00 30.63 36.75 36.75 36.75 35.48 31.12 30.75 1o-enlled : . | 
108-82 —Bonemone ap 59.88 54.125 52.88 52.13 57.50 57.00 60.00 54.125 53.00 52.25 so-called allied exchanges and move- 
—- wee 13 6.3 78.38 73.13 2.13 71.38 77.25 76.50 78.50 73.25 72.25 71.50 men rithi 7 limi > 
49.83 —Kobe ..........-+++- O75 4213 3825 4169 41:50 4118 40:87 4225 3837 4181 41.62 ts were within narrow limits. French 
50.00 —Manila ...-...--++: ¥, 49.50 49.875 49.50 49.25 49.25 $9.62 49.62 50.125 49.75 49.50 49.50 francs gained % of a point overnight, but 
‘44 —Buenos Aires 37! : 68 37.5 32.62 32.50 40.50 40.41 40.80 37.62 32.72 32.60 st this as ; =H at: 
SSE cecsasenscoceees 11.25 10.87 1193 10.10 10.50 950 i137 10:92 11.98 10.15 10.55 9.55 lost this as the trading progressed. Paris 
23.83 —Germanyt ........-. 23.580 23.80 23.82 23.78 4,166 4,166 23.80 23.80 23.81 23.78 4,166 4,166 closed at 4.72, or off % of a point # 
20.46 —Austriag ........... 14.125 14.125 14.125 14.125 0014%, (0014% 14.125 14.125 14.125: 14.125 '0014% .0014% Italian lire, which ad a 
19.30 —Poland one eeess 19.25, 19.25, 19.25 19.20 19.3, 19.3 19.25 19.25 19.25 19.20 193 19.3 agg em h - advanced % point . 
. zechoslovakia .... 2-96% 2.96% 3.02 95% 2.95% 2.9344 2.96% 2.96% 3.02 2. 2.95% 2.93%4 ear ell until t ¥ 
19.30 —Yugoslavia ......... 1.764 174% 180 154% 119% 117 1.76% 1.74% 1.80 Loa 1.1 1.17 ff vs Sterii ey were % of a point 
19.30 —Fin and onlangrays 2.52% 2. 2% 2.52% 2.5 2.51% 2.51% 2.5284 2.52 2.52% 2.52 2:51 2.51% ort. terling, Belgian francs, Spanish 
30 —Rumania .......... 5s 43 41 4 46 ‘53 4 143 41 < 
20.31 —Hungary ........... 00144, 10014 0014 0013 ‘don, 0012%  .0014% 0014" 0014 0013%  .0012%  .0012% = and German marks were un- 
*The figures gi der ‘‘demand”’ ffered and bid prices for 500-rubl hile und 1 bl a ene en Sens 1h of 0 
The es given under emand” are offered an prices for ruble notes, while under ‘‘cables” are the 100-ruble notes. i 
tQuotations for new reichsmark. Trading began Nov. 7, 1924. ‘ point. 1 ¥ 
gute ce of one Austrian schilling, representing value of 10,000 Austrian crowns. Previous quotation for crown had been at rate of Only nominal changes were noted in 
2% per million crowns. the South American and Far East cur- 
rencies. i 
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y = ° , 
~ = Week Ended Stock Sales and Price Averages Saturday, July 11th 
‘ . J 
» ae RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE SHARES SOLD ON NEW CK EXCHANGE 
{3 4 DOLLARS * WEEKLY MOVES OF 25 RAILS AND 25 INDUSTRIALS AND COMBINED CLOSING AVERAGE DOLLARS i RATIO OF ISS IMPRISIN SSUES 
‘f= it 150 ae | : | . 
12 = | — | ae a ee ? | 
| | 
} gist | T\¢ 
‘ | oe ee ee ee | | | 
= oe = . ee | 4 , ra j 
y it 4 ai | | 
. | elie i 
4 es } 4 4 + 4 ) 1o—__+—_+ +—_} + + e+ 
| } } | i) if 
} q—1— + 4 + } : | q | 
ae a } | f 
Po 6+} +—+ + + + + ; . : * e-: + ’ 80 | 
tos 110 ae SALES OF ALL ISSUES é af 
| T 4 ay + + . ‘ } 2a + | 
’ 
f ‘ 
a +—+ +f 100 f 1 i 1s . 
{ ‘ ¢ . 
4 + | ee | ” eee 
ibd MN é 
| si iy ‘ 
af ar ] 
fa tad 
a acl $ , 2 3 
¢ 
} inal 0 | od rf 
} * * - > + 
H | ” \* ’ iy 4) . Pe I 
: if i " 4 4 4 Ci) | y | Fe o¢ oS : ‘a © oN 
| | ] el a awe ¥ } 
| | | | li a 
sed ( AY fe JULY AUG. S at ter eae ea erred 4 JOLY AUS. S JUNE JULY x 
1924 1925 Ss 0 ee 1924 1925 
TWENTY-FIVE RAILROADS SHARES SOLD ON NEW STOCK EXCHANGE, 
Net Same Day Net Same Day WwW, 
High Low. Last. Ch’ge. LastYr. High. Low. Last. Ch’'ge.LastYr. 
July 6... 80.5: 79.92 80.13 + .14 66.93 July 9... 80.51 79.82 79.99 — .30 66.76 1924. 1923. 
July 7... $0.87 80.24 80.58 + .45 67.34 | July 10... 80.12 79.49 79.76 — 123 67.04 Monday ant 700 rye 
July 8... 80.72 80.12 80.29 — .29 67.35 July 11... 79.93 79.61 79.78 + .02 67.22 Tuesd Bae 3 ae . ign a ips a 
TWENTY-FIVE INDUSTRIALS Wed a ream Bios tort 1 anne o.ar? 
Net Same Day Net Same Day Sere SPaaten senses: presi ats eae 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. | Thursday .....-.......... »200 $3,168 
July  6...147. 3.45 7.32 +1.00 try 26 July 9...148.37 146.94 147. 20 — .77 112.57 Friday ...... sg Bacal éendabae a 811,827 S75, 406 
July 7...148.37 147.07 147. 76 + .44 112.98 July 10...147.50 146.39 146.93 — .27 112.91 Saturday 23,500 16.700) 
July 8...148.78 147.27 147.97 + .21 112.97 July 11...146.89 146.48 146.72 — .21 113.09 z a ase de al — sige ie 
COMBINED AVERAGE—50 STOCKS A " pers " at s enicael 
Net Same Day Net Same Day Total week o ; ape oat singe 
High. Low. . Ch’ge. LastYr. High. Low. Last. Ch’ge. LastYr. ce ree 122,494,314 804,015 
say 6...114.22 113.18 + .57 89.59 July 9...114.44 113.38 3 — .54 89.66 
July 7...114.62 113.65 + 145 §©90.16 | July 10...113.81 112.9% 3 — 2. oar , , _— oseiet, ae aie di 
July 8...114.75 113.69 ‘04 «90.16 | July 11...113.41 113.04 113.25 — [09 90.15 YEARLY RANGE—COMBIN! 1ES OF 50 STOCKS 
COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925. High High M 
_ Amount of rails and industrials comprising the week’s total dealings compares as follows | *1925........... 114.75 July 1 99.59 Nov 73 Jan 
Pd om with last year: BODE. .ccccccccocces 107.23 Dec 32 80.16 Nov 4 Jan 
July 11, 1925. July 12, 1924. Changes. DD Sete basesncee 92.52 Mar. 7 96.46 Jan {7 Dec 
I ee ashes. cikewkecanseheauinee 832,486 1,144,800 — 312,314 Sear 93.06 Oct 66.9 101.51 Nov 80.91 Apr 
EEE ‘J i.dxcckicneds 6, 181, 771 3,548,501 + 2,633,270 SR 73.13 May 58 94.13 Oct ”) Feb 
oe —— —_—_—_— PKS cin ab n,e:8u0bs.0 94.07 Apr. 62 73.3 7 Dee 
NEE ShkdnGaeedceeSesn Scdctadbe watneanae 7,014,257 4,693,301 + 2,320,956 *To date. June 
a Tres, 
pone r: 1! ck Ex 1) 
bas bo . 


1 sales of 100 shares. Where prices are used for less than that ar risk (*), 


_ (Total Sales 7,014, 257 Shares) — 


*Highest and lowest prices of the year are based or 


For Week Ended Saturday, July 11, 1925. ces, Wednesday, 


With Clo Pi July 15. 






























































———--—-— — Yearly Price Ranges.———————— Amount -———— Las Dividend A Sat., Wed., 
1923. 1924. —_~———1925 Range. STOCKS Capital Date er I July 11. Week July 15. 
High.. Low. High. Low High. Date. ‘Low. Date (and ticker abbreviations) _ Stock Listed. Paid Last Ch’ge. Ys 
as . 64 61 75% May 29 62 Jan. 6 ABITIBI POWER & PAPER (sh.) (ABI) 250,000 Apr. 20, °25 $ x67 b e 
82 67 93% 73% 103% Jan. 9 90 Apr. 16 Adams Express (AB)... ..ccccsccccccvcses 12,000,000 June 30, '25 $1 v4 + 1 
19% 6% 16% 6 18% May 13 13 Apr. 11 Advance Rumely (RX)...... Sey ee: SEND lf scctacs 13% %, . 
A% 24 54 28% 59% May 18 47 Feb. 18 Aivatee Memes Wo o.cccscccccdctsccdercsccens 2,500,000 July 1 7 53 + } " 
es ae 0 ee 12% May 27 9% Apr. 21 Ahumada Lead ($1) (AUA)........-.cccceees 1,192,018 July 2 2 11% 4 3 
72 56 93 67% 111% Feb. 26 86% Jan. 30 Air Reduction (sh.) (ADN) 191,208 July 15 $ 101% ' 103 
14% 4% 14% 4% 15% May 19 ee SS eee ee ee aaa 500,000 Dec. 15 2 14 i Ps 
. 1% % 1% 2% Mar. 27 1 Jan. 6 Alaska Juneau G. M. ($10) (JU) 13,967,440 : 1% 
193 193 203 June 20 203 June 20 Albany & Susquehanna (AQS) 3,500,000 July 1, $ 203 
oe oe ee es 140 June 17 140 June 17 Alliance Realty (ANR)......~. 2,500, ‘000 July 17, 140 
106 95 122 96% 133 May 26 119 Jan. 5 All-American Cables (AAC)......0-ee.eceee08 27 586,000 July 14, 1 131% + &% 
80 59% 87% 65 95%. May 28 80 Mar. 30 Allied Chemical & Dye (sh,) 2,178,100 May 1; $1 90 j 90 
112 105% 118% 110 120 Feb. 26 117, Jan. 9 Allied Chemical & Dye pf............ 39,284,900 July 1, 1% 119 \4 A 119% 
51% 37% 73% 41% 86% Mar. 13 1% Jan. 5 Allis-Chalmers Manufacturing 26,000,000 May 15, $1.54 5 824% r 2 AM 83 
97% 104% 90 108 June 3 10334 Jan. 3 Allis-Chalmers Manufacturing pf 16,500,000 July 15, °2: i 106 I ) 106 
36% 10% 17% 7% 21% Feb. 11 13% Mar. 19 American Agricultural Chemical (AGR)...... 33,322,100 Apr. 15, ° 2 % 20% 4 7 30) 205, 
68% 28% 495% 18% 60% July 6 36% Mar. 23 Americ an Agric ultural ¢ she ree 28,455,200 4 7 2% 800 60% 
, 100 77 160 206 Feb. 11 161 Jan. 13 American Bank Note ($50) (ABN)........... 4,94 nO $1 180 
| <a o> 50% 56 52 58% June 19 53% Jan. 10 American Bank Note pf. ($50)..............- 4,495 6 7 7% 
Lay 49% 25 49% 36 43 Jan. 7 36% Mar. 19 American Beet Sugar Company (sh.) (ABS).. 150,000 1 4 41 \ ”) 
- es 87% June 19 84 May 28 American Beet Sugar pf.........sceseesseeees 5,000,000 1 8 87 Vay ”) : 
60 22% 38% 22% 54% Jan. 3 26% Mar. 24 Ameriean Bosch Magneto (sh.) (BOS)........ 138,266 $1 $ 34% + & 1) 34 
83% 69% 102 76 109 May 5 90% Mar. 30 American Brake Shoe & Foundry (sh.) (ABK) 156,314 $1 uM 105 + & MW) 166 
110 102% 110 104% 113% May 20 107% Jan. 12 American Brake Shoe & Foundry pf. 9,600,000 110 3M 1M) 
107% 73% 163% 95% 200 June 27 158% Jan. 16 American Can Company (AC).........-.+e+++ 41,233,300 13 194% 1% 0) 199% 
115 1 119 109 121% June 12 115 Jan, 29 American Can Company pf........... . 41,233,300 119% —- ¥% 600 
an a = ae 111% May 8 97% Apr. 27 American Car & Foundry (sh.) (AF) 600,000 $1 * 103% + % 6M) 103), 
125% 117 125 118% 127% June 26 120% Apr. 2 American Car & Foundry pf.................- 30,000,000 2 2 uy. 100) 
25% 20% 5 21% 26% Jan. 17 22% Apr. 2 American Chain, Class A ($25) (AON). 8,750,000 & 23% ¥ ) 23% 
17% 5% 40% 14% 62 Apr. 18 37 Jan. 27. American Chicle (sh.) (CCH). Yo 50% 2 00 51 
‘ én 39 23 58% Apr. 18 37 Jan. 7 American Chicle certificates (sh.). 8 48 2 800) 18! 
= F 92 July 8 89% July 7 American Chicle prior pf. (sh,). 8 91 aM) 
1 7% 4s 7 3% 6% Jan, 22 5% Mar. 17 American Drussiate Syndicate ($10) (ADS) Apr. 15, °25 , 4 5% 
| 143% 87 164% 166 Jan. 2 125 Apr. 27 American Express (AM) itedeageae July 1, °25 2% + 4% OO) 137 
. - at a 47 June 17 27% Apr. 7 American & Foreign Power (sh.) (AFW). 4 + % 1,800 13% 
as ae - a 94 Feb. 19 87 Jan. 6 American & Foreign Power pf. (sh.) Hi $1.7 ”) 914 
oT 96 1324 93 135 June 17 114% Apr. 7 American & Foreign Power 25% o-.- 43 133 
13% 6% 145% 7% 14 Jan. 14 8% Mar. 31 American Hide & Leather (HI) y 000 12% 
74% 29% 72% 50% 75% Jan, 14 59 Mar. 31 American Hide & Leather pf......... 4 400 69% 
111% 78 96 72 117% July 7 83 Mar. 18 American Ice (1S) oy ; » BOM 115% 
) 89 T7% 83 75% 86 July 9 74% Mar. 17 American Ice pf... a colby ieaadiatie 15,000,000 8 + 25 00 841, 
33% 16 35% 17% 41 Feb. 5 32% Mar. 30 American International (sh.) (AD) 490,000 s + 3 16,600 38) 
13 10% 12% 10 14 Jan. 15 114% Jan. 2 American-La France Fire Eng. ($10) ( AFG). 3,926,500 yy 100 13 
98% 91 103 95 100) June 11 95% Feb, 27 American-La France Fire Magine Lue 4,000,000 a7 100 
38 13 28% 13% 30% July 2 20 Mar. 25 American Linseed (AL).......... . 16,750,000 <5 % P Oo 2B, 
59 281, 535% 30 73% July 2 53 Jan. 2 America an Linseed pf. 16,7: 750,000 71 ¥ 600 71% 
 B- \ eekly ‘ Pointing out economic conditions that may have Sent gratis on ~ Josephthal & Co. 
A e ° a be = 14 UYembers N. Y. Stoc rohange 
\ Stock Letter a vital bearing upon the course of security prices. request for A-1 120 Broadway New York 
Telephone Rector 5000 
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4 Z re eT SS sO Week's | - Range. —_—_—_—_ 
n——neensty Beles Daag Amount ——Last Dividend. Mon.. Wea. 
High. Low. High, Low. ————— 1925 Range.—————_, STOCKS Capita Date ‘er Pe- July 6 July 11. Week's Week's duly 15 
__ 1923. a 1924. High. _Date. Low. Date. __ (and ticker abbreviations) Stock Listed. Paid. Gent. riod, First. _ High. _ Low. Last. _ Th 'ge. Sales. Close. 
1% 6% 100% (‘7% 144% Mar. 6 104% Jan. 7 American Locomotive (sh.) (ALO) 000 June 30, °25 194.50 Q 17% 118% 1134 115% — 1% 6,400 «116 
122 114% 116% eam ye. 16 118% Mar. 20 American Lacometive ee * cna se ‘ 25,000,000 June 30, *2: 1% & 121 121 v4 ise ot = 2 
40% 38% 53 an. 5 ar. 3 merican Meta’ mpany (sh.) . 271 June 1, '25 T5e L 51 ly 10,000 
117 106 115% 107% 116% Jan. 8 111) Mar.30 American Metal Com i . 5,000,000 June 1, "25 ™ Q 115 115 115 115 ss 400 : 
o y 92 6 6July 9 91% May 28 American Piano pf. (A . 6,000,000 July 1, °25 1% Q 2% 96 95 96 +2 300 ea 
97 6 136 94% i 108% July 9 89% Jan. 3 American Radiator ($23) (ADR). " 311064,075 June 30, '25 $1 Q 108 w 104 + 4% 9,900 104%, 
123% 120% 12 120% #§$ 130% Apr. 2 126% Jan. 13 American Radiator pf......-.-------- 3,000,000 May 15, ‘25 1% @ He 1 ‘e ‘ so 
as ae 83 % 84 Jan. 13 76% May 13 American Railway Express (ARX).........- 10,347,300 June 30, °25 1% @Q 77% 77 77% 77 +1 100 -. 
48 ee es —_ r a% | ny s jas | ae omg = (sh. , a ecocsecveesés 200,000 = avaeeeees es 3S 4 bm 63 ss —1 OO) a“ 
40% 35 6 uly : an, erican y Razor (ARZ)...........---- 20,000,000 July 1, '25 T5e 1 5 5 +1 16,300 | 
21 10% 15% O% 14% Feb. 28 5% July 7 American Ship & Commerce (sh.) (ACS)..... 669,243 ° os oe 0 8 8% 3% 6% — 1% 13,900 -. 
a 51% 100% 57% 107% July 8 90% Mar.30 American Smelting & Refining (AR)........- 60,998,000 1, 3S 1% Q 108% 108% 103% x105% + 3% 61,300 105% 
10% 93 107% 111% July 8 105% Jan. 5 American Smelting & Refining Company pf.. 50,000,000 June 1, '25 1% g 111 111% 110% # 110% — % 1,100 «110% 
152% 130 153 134 150% Feb. 19 138% Apr. 22 American Sout (SNU) POPP ORT Ci oF hE 11,000,000 July 1, °25 3 142% 142% 142% 142% - * 1000044 
10 95 100 V4, 102 «= June 10 98% Mar. 2 American Sn uff Rt Dench nameheeedaenbheneaiae 3,952,800 July 1, "25 1% @Q a << 102 aa ninivn - 
- Hie oe 40 May 28 37% June ll American Steel Foundries (sh.) ircntades 902745 July 15, "25 je 4Q 38% 38% 37% 0—Ci<iC KOC‘ HéC*d 3,900 38% 
105% 97% 100% 101% 112 Apr. 18 108 Jan. 7 #«American Steel Foundries Be eee 8,881,300 June 30, "25 1% Q 111% 111% Hii 111% + % 100 a 
85 pty 61% 36 71% Apr. 14 47 Jan. 16 American Sugar Refining Company (B®) 2 occ0e 45,000, July 2, ‘21 , ar 65% 65% 63% — 1% 9,800 64% 
108% $2 17 101% Feb. 28 91. Jan. 17 American Sugar Refining Company pf......- 45,000,000 July 2, 25 1m «QQ 99 50% + 1% 500 99%, 
28% 24% Feb. 14 6 May 6 American Sumatra Tobacco (AMS).........-- 447,400 Aug. 1, ‘21 2 ee — 2,306 BY 
pat. iB. 6u ase Fi May 28 28 86Apr. 27 American Sumatra Tobacco pf....... ee 963,500 Sen. > ae 3 a hes % - an Res » aa tegg 
«0 43% EH 47 = Feb. 25 37% June 1 American Telegraph & Cable (ACE). . 14,000,000 June 1, ‘25 i 40 40 40 40 + % 100 .: 
1 119% 134% 121% 144% June 18 130% Jan. 2 American Telephone & Telegraph (A . .. 916,278,900 July 15, °25 2 3 140% 141 140% 141 + %&% 7.700 148% 
89 06% Ma 85 eb. 17 American Tobacco ($50) De cccccecoccecoce ),242,400 June 1, ‘25 7 Q 95% Oy 9% + & 4,000 9644, 
87™% 81 96% June 1 84% Feb. 17 American Tobacco B ($50) (ATB)........--- June 1, °25 1.75 g 96% 94% 9% + % 4,300 ©6996 
105% 100% 106% 101 108 )0=s June 28 104% Jan. 5 American Tobacco pany pl......cccccees 52,699,700 July 1, °25 1% 108 108 107% 107% — & 600 es 
oe - 115 1 June 25 103. Apr. 22 American Type Founders CG Pocccceccccevcce 000, July 15, "25 2 Q 121 1 120 120 as CG bd 
me = 107% 105% 110 «July 9 105% May 2 American Founders pf........---------- 4,000,0 July 15, °25 1% Q 1 110 108% + 3% 400 2 
a ee 41% 68 June 2 Jan. 13 American Water Works & Elec. ($20) (AWW) 10,223,820 May 15, °25 30c Q 61% 62% 61% 62 + & 5,800 63% 
oy Tune zt © 95% Jam. 2 American Water Works & Electric ist pt 19-0010) Mey is 3st (100K «TOTK 100K + @ 2400 
102 une an. merican Water Wor! ectric . 9 May 15, 25 1 106% «= 107 106% 606 
Ly 92% Jan. 20 9 Jan. 8 American Wholesale pf. (AWH).......------ 6,917,700 July "25 +4 3 — aa gH) P hs = ‘ _ 
1008 65 Si% 64% Jan. 6 34% May 6 American Woolen Company (WY).....-..---- 40,000, July 15, ‘24 1% = «. 38% 41% 37% 38% + %& 48,300 39 
ili om 1 96% Jan. 20 68% May 6 American Woolen Company pf.........----+- 49,997 ,300 July 15, '25 1% @Q 78% 81% 7 79% + %& 7,905 82 
34 % 7 % 7™ Jan. 3 2% Apr. 2 American Writing Paper oe (AW)... .--05-- 8, D Apr. 1, ‘13 1 Rad 3% 3% 3 3 — &% 800 2% 
2 1 4% 4 Jan. 2 1% July 11 American Writing Paper pf. ctfs. of Sepa. - 4,721,000 bbGennes ia 2 2 1% 1% — % 200 ‘ 
™% 12 7 12% Jan. 9 7 y 12 American Zinc, Lead & Smelting ($25) (ZA 4,828, May 1, ‘17 4 7% 8% 7 . + % 1,500 - 
14m sen 24 39 06=—l Jan. 9 24% May 1 American Zinc, Lead & Smelting pf. ($25). 2,414,000 Nov. 1, $1.50 28% 30% 28% 20% +1 3.100 28 
32% 28% 48 Jan. 3 35% Apr. 21 Anaconda Copper Mining Company ($50) (C). 150; May 25, '25 % F . 700 42 
td ll BR 12 34% May 8 2 Feb. ry Ann Arver (2 Bi cccccoshanstuiadelenciadges — scocccees = S _ P9 yo 31” a 19,700 om 
21 y r mn Arbor pf... ....--+ccescsercrccecccseceess 4, Yee ee i “ie aaa | See 52Y, 
” 3 3% ay «35% «Feb. 13 «026 «Jan. 7 = Archer- Dantvis-Midiand (ah) MIR <9 acho BEER secccces -. «6 83%—“‘éi 8H 33% + % ——. oe 
ae ee ae] 90 98% June 10 90% Jan. 5 Archer-Daniels-Midland ow cadaketeeeedessen 4,850,000 May 1, ‘25 1% @Q > 200 96 
4% 88% 83% 98 8=6June 13 90% Mar.31 Armour of Delaware pf. (AMD).......-... 63,786,900 July 1, °25 1% @Q wI%e 9% g 2 3,200 
ra pe 24 June 20 20 Mar. 19 Armour & Co. of Il., Class g wre’ *A’’)... 31,249,450 July 1, "25 50c Q 23% 23% 22% 23% — ¥ ss 000 = 
18% 10% 14% 8 to zon. = 3 om. s — any Cane (sh.) (ACT).......- Hi yoo eseervenes eu on 8% oy 8% — & 700 9% 
aa oy ay : une rtloom $ ) CARR)... 0. cccccecccccescccces , _v Seeerrrer ee an ne 
a me 103% May 19 101% May 14 Artioom pf. ......--s cece csceessscececsereces 3,000,000 June 1, ‘25 1% Q 108 1028 101% tq t '? . Ba = 4 = 
18 15 16% 14% Tf que % a = a Art ‘Metal “coxatrsiction ($10) Sore: wna 3,205,700 r. 30, '25 2e Q 15% ned nad 
a Fi ar 5D uly une (sh |) leer . ies 53 Ps, > mi 
So ee am deed Eg deed Bo Ges i See ans" iy gOS OBE RN Ramee 
93% 84 102) “e an ssociat ry is 6,71 June 1, 25 1 1 ‘ ra 
Bt fe et Ze ity ied RR ARP casas Nes me 9 ae ee oe i Tg am ae 
: ‘% Mar. 3” 2 Ss janta Fe (A).....------+ 463, une 1, 1% 119% 119% 118% 118% — % 13,100 119% 
90% 96% 86% 96% June 20 92% Feb. 17 Atchison, Tepekn & Santa Vo pl............- Feb. 2, ’ 7 
3% Ie i ae at Mar 8 dy Jan. 14 Atlanta, ‘Birmingham @ Auantic (AAB) ee oS: os ay 5 + ? i = 
109 1 r. 7 an. tlantic Coast Line ( Pecccccccvccescovccce , 9 rae 
+ 44 » 56 July 2 20° Jan. 5 Atlantic, Guif & West Indies 8. 8. (AG) Feb. . 3 > 7 oe * — 7% 5,500 165 
27 ot 3% 1% we July 2 3. Jan. . Atlantic, ont & “APD Indies 6. S. pf.......- zen. 3,21 = $1.25 52% 53% 31% oe os 1% ease 53 
eb. an. antic Re nm; a a .. 
1 is 118,s«108-”—s«dTMH June B = 113% Jan. 16 Atlantic Refining be Neer at ai ctcaannihon May 3 ix G wm ee im lolim «* M 3,100 112 
57 51 47 52% Feb. 24 45 June 5 Atlas Powder ( :) (APW) June 10. ‘25 $1 Q 49% rane ra HS, nae 100 * 
ye ee og Shy Web He Atlan Tack ony, CARO) SO » i gllld a a Oty) ae 
17 $380 18% «= «32% Jan. 12 «22 July @ Austin, Nichols & Co. = 22y ae x 1% + % _ 800 
91 79 93 May 14 87% Jan. 27 Austin, Nichols & Co ix @Q . ~ —_- 6.000 
+4 8% 1% 4% May 14 1% Jan. 7 Auto Knitter Hosie as.) (AKY) $1 ‘2 “2 9 S ay Pines 
FoR bk RES Sey Bee ae : a re 
1 ‘eb. r. uto es pf. ($50)...... i5 no “* 
110% 134% 106% 146 Feb. 107 Mar. BALDWIN Cee ga et ut be ue Oak 100. 
Hog Hig’ HER MOE USE att. °s St Mav. 20 Baltimore @ Onto (20) a a a a rr 
ar r. timore io (BO) 1% @Q 76% 17% 16% 76% — 300 : 
Ne ee -~ % 10,700 78% 
60% 55% 66% 5B% 66% Jan. 6 62% Apr. = Baltimor & Ohio  eneeescsbgboccoseaecsoes 60,000,0 ie 
- = 4% 30% 42% Jan. 15 35% Mar. Seager & _— (350) (BGK)..12 22.022. 3,860, July 1, °25 dee 3 $s Son Se. % + .% 1,300 66 
mo ff & 86 6=—s «4% Jan. 58D + BR -— 2 $-—— + ieee 8,480,000 July 1, ‘25 1% es mt + % 2,400 40% 
% 39 23% 49% Mar. 4 35 Jan. 5 Barnet Leather (sh.) “BLR) a apiniediihelinpiteheckiel 0,000 A 15, °20 $1.50 me 42% 44% 2% 44% +5 Ax oe 
ry R 95 RS 99 July 10 94% June23 Barnet Leather pf........--+<-+-.--++00-00 + 1,500, July 1, *25 ix Q 9 99 Fd tS 400 
35 % 2% 14 30 Mar. 3 21. Mar. 24 Barnsdall Corporation, Class A ($25) (BDL). 18,428,350 Apr. 30, "21 62%c .. 23% 25% 23% % % 100 . « 
22 A 17% 10 2 6Feb. 6 16% Apr. 22 Barnsdall Corporation, Class B ($25).....-.-- 2,713,275 . 30, 21 62%c t.. 19% 20 19% 19 + % 9,500 2 
ie 50 FJ 39% 534 Feb. ¢ 8 an. 2 Bayuk Cigars, =~. ™ Dicccadessncenas pe e363 a = 43 43 43 ri + 1” = rH 
" yu ware Ist pl... ....--ceeeeeeceseeees 000; J 15, °25 ; 7 
“40 40 38 *37% *20% May 7 *20% May 7 £Beech Creek Railroad (900) (BOB)... .-.200% 6,000,000 July 1, °25 soe 3 : oy es mark : 
4% 4«4386«48% 72% 4 74% Jan. 10 60 Mar.23 Beech-Nut Packing ($20) (BNU)......- :.. «67,800,000 July 10, '25 60e 8=—Q 68% 68 88 + Yy aa 
1% ae a «0h dan 1837 June 5 Bethichem Stee yi” ee ees “180/151;000 July 1, 24 ee 38 4 a 
\. em wel (BG)... .--.++> ° X ‘ “oy 20 aan oa 
one 87 a7 1022 Jan. 31 93% June 1 Bethlehem Steel 7 ot: . 48,016,600 t~ x 35 a 3 x es ms ik 29,800 $24; 
111% «100% ss110%=—s:102 116% Feb. 9 1089  Mar.19 Bethlehem Steel 8% pf........ . 11,814,100 July 1, '25 2 Q ‘ ri 111% b Bs _— 121 
Oey ian id “4 lay” 4 Booth Plaherien (oh. 54 Sa, ote: a ne ‘ow ; ie 
. es .) (BP)..... J pr i 4% 4% 4% 4% re y% 1.200 By 
a = % 
25 42 20 34% Jan. 9 25 June 3 Booth Fisheries Ist pf............--++e-e+++++ 908. ‘ 45% 45% 5 a ~ pene 
= - = Sh july 9 45 July 9 Bo mai Se nnn ocastrees ‘ ee. oe 7 4 # +°3 _— = 
on os es May ay Manufacturing (sh.) (BGT)........-- A 26, * 24 vr 
m 3 3 im es Jan. 26 1% May 4 British Empire Steel (B i, er ROME RIO clap tagline n ii Ci Mk wi Meee — 
x 5 un r mpire Steel ist pf.........----eee5s bs . ¢3 
12 15% 5 11% Feb. 24 6% July 7 British Empire Stent 24 cet etaengenteeeins = a 3 [eae * a 0 
Tam 104K 124% 10TH 140% May 22 at SS 5 aes ee Oe ..........: seca ats 38 te at oe a CC* — oo 
41% 2013 55 June17 35% Jan. 5 Broo ive-Manhattsn vDvansit ctfa. teh.) (BM) ll: «i's at 7 La. oe 
o% 8031 70m 4«48%«S«s«81% Mar. 14 72% Jan. 2 Brooklyn-Manhattan Transit ctfs. pf. (sh). July 15,25 $150 Q 8 80 +: a i — oe 
- as 4 56% 91% May 22 75% Feb. 17 Brooklyn Union Gas (ah.)....------+-+++++-> July 1, °25 $1 Q 87% 88% 87% 87% + Fe 100 4 
Gn jin 7 Se Sue SOU Maar. i Brown Rise (BW). on nnn- neon sno ee wy ite 8 6§ CUS SR OUom COom CUT 8 — 
oS 10S june, «2 June 28 Brunswick-Balke-Goliender (bi) (BIG6) mie €£$ SE TS (Oe lm Ot ae 
w® am a a oo Mar. i y Feb 1” Brunswick Terminal & Raliroad ( — aseasinge pasenaces be bi 28 uy = rth = 6,800 20% 
52 50 2% «OOS Feb. 16 Hf May 19 Buffalo & Susquehanna pf..............-.-.- June 30. 28 * Sh a 52 ae: 
65 50 67 40 (OM May 2 48 Apr. 2 Buffalo, Rochester & Pittsburgh i Denaksas Aug. 15, °24 2 . — 75% ‘7 “6 
*90 *85 87% 70% 98% May 2 Apr. 23 Buffalo, Rochester Pittsburgh p' ‘ = 
SM Rk a; Re Reel ete BR ER ee SR Re Rt ah 
. rns : = ad 
a a Sees Isomers peter of... 1,292°100 _) 2 & @-o sea Bee 1,500 (86 
: 4 67% 62% so tar. is 3 way H 3,000,000 July 1, '25 1% Q 04 $2 Hy «i's rere 
re a = = 10% Juncis «14% June 4 197/852 —— ist ten isa tH — a 
* * . re June20 80 May 14 6,802,000 July i5, 25 ix @ 8% 87% 87% a ++ 114 
89% 102 BBY 101 May 14 96% Jan. 6 7,000,000 July 1, °26 1% Q 98%, 98% + 1% ood om 
: Bs} Bi 8% = 2 Fo} _— = 3,000,000 . 24, ‘24 SOc. 5% 6% 5% — +} 5,800 5x, 
2 1 OT ay Jan. 17 May 13 “wenwe te s “SQ: = & sO tag — = 
% 1% 4 1 Jan. 12 % Apr. 25 "150,000 : ae es eed . 
7” «et «0 80—Ss«*dT1H” June 1 © 100% Jan. 27 Callfornt king CFF) ‘ me 15, * iso @ x ‘2 2 1,960 4s 
2 17% 20% 19% 32% Mar. 7 23% Jan. 2 California ee or gos) “apheeenees 90,511;308 = ™ 33 Sue 8 ts oe 1% : oe! ‘ To = 
is a ae a Feb. " 2% May 8 Callahan Zinc & Lead ($10) (CIM).......... 7,153,340 Dec. 30, ‘20 the Re 2% 2% 2% % +% 1400 ge 
SH, SE BE Seu SSR SS Sty Sa Slams & Sait? SMB cocccn: (22 ih 8 ot om tr rhe 
. 2 12% May 26 Calumet & Hecla ($25). ......----eseeesceees ¥ une 16, * oe 14 15% 14 15% + 1% 4.100 15% 
160 1 142% 152% Jan. 8 136% Mar.30 Canadian Pacific Se : 7 
53% ioe son May 14 °56 Jan. 10 Canada South Reese iene 2) “28 if oh —s = & — — = 
7 : 2s 78% May i4 75% Apr. 14 Carolina, Clinehtield & Ohio (CCL)......... 18,737,500 July 10, °25 15¢ Q os ea 78% oe ae ee 
42 i7 35 i4 35% May 24 Mar.18 Case (J. 1) Threshing Machine (CTM) 7,239,900 31% 33 31 : Ox 
85 65 7 #0 May 26 © 6) -Mar. 11 Case (J. I-) Threshing Machine pf. "T2222 13%000; Jan. 2, a aa 1% OT t+ % oO 
$e on age oe Sangaena n Coal & Coke (CKO). . 5,125.00 Jan. 15, °24 1 a oe i z ad 
0% % i%21% at 21% Feb. 7 i4% Mar.28 Central Leather (CL)... : 39,689, “+4 Aug. 2, °20 i se 18% 18% 17% 7% ais = O00 ~ 
28% Feb. 7 49% Mar.24 Central Leather pf....... * 33'297.900 Apr. 1, ‘22 a, SS a. a 59% 61 ~ & ao 6 
231 175 205 199 321 Jan. 3 265 #Mar.30 Central of New Jersey (JC). ’ 27,436,800 May 15, '25 2 Q 28 285 x283 —2 ae _ 
= 35% tas 47™% Mar. 7 31% Jan. 5 Century Ribbon Mills (sh.) (CTY)... iain 100,000 Apr. 30, °25 50c 35% 35% 33% 33% — 2% ase 33 
38 0% — “ os June 23 Century Ribbon Mills pf.........--...-+++++- 2, June 1, 2 1% mee ng oe By ay. 4 . 
ee ES St} ek eR Sommer at ee i a a a a a 
8 8 TK 87 ca” Juve 2s © SO Jan. 28 Gertain-teed Products Ist pf...-. Sone a i -- = 2 .3i — = 
7 “i ™ vis] 90 =—6 June 18 80% Feb. 13 Certain-teed Products 2d pf.......-...++s+0+5 2,675,000 July 1, °25 ™% @Q = 88 400 Me 
66% 28% 39% June 9 28% Jan. 22 Chandler Motors (sh.) (CHM)..........--+++ 230,000 July 1, ‘25 Me Q 35% 36% 34% 35% <3 oes aes 89 
4 57 bo 67% 99% May 18 89% Mar.30 Chesapeake & Ohio (OO).......-.--+++eseess 51,567,000 July 1, ‘25 2 SA 85% 95% 93% 93% 2 5,800 35 
1 6 1 9% 111% May 29 106% Apr. 14 Chesapeake & Ohio pf....2.0......ccececceee 11:698,2 July 1, ‘25 3% SA 108 108 108 #108 2 — 




















Northern N. Y. Utilities 5s, 1963 115 Broadway 





GOODBODY & Co 


Western N. Y. Utilities Ss, 1946 : 
Members New York and Philadelphia Stock Exchanges, New York Curb Market 


350 Madison Ave. 1521 Walnut St., Phila. 
Murray Hill 6353 Rittenhouse 9510 
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Stock Transactions—New York Stock Exchange—cContinued 

































































































































































Yearly Price Ranges. Amount ———Last Dividend Mon Sat., Wea., 
1923. 1924. ——— 1925 Range.———____, STOCKS Capital Date Per Pe July ¢ July 11. Week's Week's July 15, 
Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First Hig Low Last Ch'ge. Sales Close. 

4% 2 10% 3% 1 eb. 9 3% Apr. 24 Chicago & Alton (ALT).......... F . 18,193,400 hie ieee oe 5 41% 5 oe 1,300 5 
12% 3% 19% 8% 19% Feb. 21 5% Apr. 23 cago & Alton pf..... - 18,504,000 Jan. 16, "11 1 as, con coe Sb, — % 5,000 

2% 2% ¢ 3 9 Feb. 10 5% Mar. 28 Chicago & Alton etfs. of deposit 1,346,200 Raeeua ees’ 7 5% 7 
*9 *9 8% By qe 5- eink eee Chicago & Alton pf. ctfs. of deposit 989,000 8& , 4 
38% 19 38 21 36% Mar. 13 20% .30 Chicago & Eastern Illinois com. 23,845,300 3314 yy 35 + 1% 4.1K 35% 
62% 46% 62% 37 57% Jan. 2 40 Mar.30 #£=Chicago & Eastern Illinois -- -. 22,051,100 413% 4 43% 45% + 1,100 418% 

q 2% 11% 4 15 Feb. 9 Jan. 2 Chicago Great Western (GW)...............- 45,246,900 2 11% i i 6.90 11% 
17 6% 31% 10% 32% Feb. 6 19% Mar. 30 Chicago & Great Western pf................. 46,971,100 1 24% 14% 24% & 6,100 24%, 
26 11% 18% 10% 16% Jan. 7 3% Apr. 20 Chicago, Milwaukee & St. tm 9 So ee 117,411,300 2 a a - 8 - 1% 18,100 Te 
45% 20% 32% 18% 28% Jan. 7 7 + #£=<Apr. 20 £Chicago, Milwaukee & St. J ari 116,274,900 3% 16 Lt 14% ~ 1% 17,900 15 
88 47% T5% tly 75% Jan. 12 47% Apr. 14 Chicago & Northwestern (NW) EN es ee 145, 165,810 2 SA 63% 4 62 62% 1 9.700 62%, 
118 97% 114% 100 117 Mar. 101% Apr. 14 Chicago & Northwestern pf.................. 22,395,100 3% SA 100%, wi 110 + 1 200 94%, 
90% 75% 100% 19% Jan. 3 80% Mar.19 Chicago Pneumatic Tool (6GG) EE, LE 12,984,600 1%, Q $ ; x 96 +6 13,700 
37% 1% 21% 54% Mar. 3 40% Mar. 30 Chicago, Rock Island & poe ot) obevoose 75,000,000 ‘ : $4 47% 44 47% + 3% 62" 90K 47% 
95 12 97% Hs) 99% Feb. 21 92 Jan. 2 Chicago, Rock Island Py Pacific 7% pf........ 29,422,100 3% SA 92% 92% 95 +2 1,200 
85 6% 8T% 89% Mar. 3 82 Mar. 30 Rock Island & Pocitie’ 6% - ebeceese 25,127,300 ‘ 3 SA 83% % 83% 85% + 3% =a) 84% 
78 2 57% 29 50% Jan. 13 338% Apr. 22 Chicago. St. Paul, Minn. & O. (OM)........ 13,858,000 .% 2 45 ee 7 
102% 71% Ot 68.4 108 Jan. 13 7h, 4 r. 21 Chicago, St. Paul, Minn. & O. pf............ 9,820,400 Dec. 31, 5 93 93 —2 100 
ee as 61% 39 55 Jan. 3 44 uly 7 Chicago Yellow Cab Ss. Sar 400,000 July 1, °25 33 1-3 M 45 4 44% 45% + % 3.700 is 

: re 37% Jan. 2 30% Mar.30 Childs Co. (sh.) (CWI).................... ._ 313,258 «June 10, °25 t60c 57% 57% ae 7'100 574 
30% 24% 38% 25% 37% Jan. 2 Mar. 2 Chile Copper ( ) ee Savdedonsteakdeaeen 108,778,625 June 29, '25 @2%c Q I% 4 3% 34% + 1% 20,900 34% 

31% 14% 29 15 eb. 9 Apr. 23 See GONE CFE) Cinco cccccctcccccscctece 4,500,000 Sep. 3, '20 37% 21% 21% 23 + 1% 2.700 23 

i : or 117% July 8 112% July 11 Chrysler Corp. ctfs ORY) 1 ee ene Pe” sacenenss 16% 12% 112% 3.400 111% 
ae 103% July 11 July 11 et GN, 0 WN, cn dvctoscn decease css a 8 86. Snecenteu 03% 02 102 3 400 
115 7% 150% £100 164% Feb. 11 140 May 20. Cleveland, C.. Cc. & = ~ SE 47,056,300 Apr. 20, '25 1% Q ” ‘ 150 + % 200 : 

99 95 eo ° 110 Jan. 23 *°110 Jan. 23 Cleveland, cC.&8 re ree 10,000,000 Apr. 20, °25 1% Q *110 ia 
70 66 71 68% 70% May 2 70% May 2 Cleveland Py Pittsburgh (60) (PTE)... cece 11,237,750 June 1, "2 87%c Q 70% 70% 70% + % im 
38 *38 a . *305% Apr. 16 *30% Apr. 16 Cleveland & Pitisburgh special ‘oP eeubiaeiions 27,822,250 June 1, ‘25 50c Q "39% : 

16% 6 15% 71% Jan. 12 58% Mar. 17 Cluett, Peabody & Se. GRD CEB cic scccese 192,391 May 1,°25 $1.25 Q 64% + 2% 2 500 
110 99% 105% 1 108 Feb. 21 103% Jan. 16 Cluett, Peabody & Co. pf............-- ...++ 9,000,000 July 1, ‘25 1% Q 107 : 

83% OH 83% 61 122% June 12 80 Jan. 6 pose Gola ey G8 hb. 00 600096454006000800 500,000 July 1, '25 1.75 Q 9% vi 117% % no 118% 
99 92% 99 91% 101% Mar. 12 998 Jan. 27 Ch Min tab cctactundsetdadtabacdbctaandun 10,000,000 July 1, °25 3% SA 99 
35% 20 THe 24% 4 Jan. 13 32% Apr. 21 Colorado Fuel & Iron (CF)..............005-- 34,235,500 May 25, ‘25 % 41h 4 42 + 1% 47. RK re 
102 102 108% 108% cok ae wa. J eaeee TN a eer 2,000,000 May 25, '25 2 ( 108% : o 
45% 17 49 20 65% Apr. 18 44% Jan. 6 Colorado & Southern (CX)...............-.-- 30,795,000 . 30, 22 3 59 ‘6 50 100 
60 47 65% 50 64% June 16 60 Mar.26 Colorado & Southern Ist pf................. 8,500,000 June 30, '24 2 SA 62% 62% 62 ~~ 100 

35 59 45 60% June 10 54 Jan. 21 Colorado & Southern 8,500,000 Dec. 31, °24 4 A 60% 

37% 30% aN 33 69% May 21 45% Jan. 21 a & Electric (sh.) (CG) - 1,500,000 May 15, °25 85e Q % 4 x, 0 40x 66 
= ba 105 103% 110 July 3 104% Jan. 3 Columbia Gas & Electr 23;449,200 1% Q 110 100 1804 
51% 41 55% 39% 51% Jan. 8 5 r.24 Columbian Carbon (sh.) ( 402,131 $1 Q 48% “ 4 48 ~ 1% > OM 13° 
es oe 58 jos 67 Feb. 16 50 Jan. 2 Commercial Investment Trust (eh. 350,000 63c 60 Q 64 4 64 on 64 
em ae 103 106% Jan. 19 102 . 19 Commercial Investment Trust pf......... 6,000 ,000 1% Q 103% 

46 5) 131 43% 199 Jan. 29 80 May 2 ##$Commercial Solvents, Class A tan: » (cs 40,000 $1 Q 9 2% 92% —10% min oau 
40 15 129 33 189 Jan. 29 76 23 Commercial Solvents, Class B (sh.)....... 46,869 : 99 91 oe m0 “— 
184% 44% 66% 32% % Jan. 22 23% July 8 Congoleum-Nairn, Inc. (sh.) (COG). 1,641,026 The 2314 26% - % 100 ony 
22% oh 14% ™ 17 Feb. 10 % May 19 Conley Tin Foi! (sh.) (CLY) stamped an 198,964 SOc > & ad oo 
39% 14% 30 11% 44% May 29 26% Jan. 5 Consolidated Cigar . ) (CGR) ne sede dicate 6c 145,997 1% 7 36% 36%, a. a. 38% 
83 60 84 59% 89 b. 14 79% Jan. NS Oa .. 4,000,000 1% Q R414 4 831% ie 0x 

% % 3% 2 9% Feb. 19 lan. 7 Consolidated re a @h.) (DIS)........ 190,454 162% ; 5% + & 19.900 ‘% 
a 19% 89% y 74% Mar.30 Consolidated Gas (sh.) (G).........0.seee00% 3,600,000 $1.25 Q 8 86% 87% +e 6’ B00 87% 
14% 6 8 5% Jan. 7 2% Junell Consolidated Textile (sh.) (CTX)............ 1,297,122 T5e ‘ 34 3% + &% 13.400 31 

% 42% HO 43 72 July 8 60% Mar. 30 Continental Can (sh.) (CH)..........-.+++..- 472,426 1 Q 6R vin 11% ba 72200 -— 
110% 102% 114 104% 117 July 2 114 Feb. 6 Continental Can Co. pf...........c-cceseseee 5,654,000 1% Q : 117 oA 
103% 90 108% 89 120% Jan. 26 103 Jan. 5 Continental Insurance Co. ($25) (CIS)....... 10,000,000 SA , 3 112 SOL 

2 5 Sh 6 11% May 9 Jan. 2 Continental Motors (sh.) (OMR)............ 1,760,845 " 20c Q 10% 10 on 10% 

— -s 43% 31% 41% Fb. 25 May 29 Gorn Products Refining Co. ($25) (GG)... 63/250,000 ; SOc Q 36% - a <i yn 
122% 115% 123K 115% 127 ~Juiy 3 118% Jan. 7 Corn Products Refining Company pf......... 25,000,000 5, 1% Q 2414 4 24%, 124% os ek "200 . 
30% 20 21 51 May 18 36 ar.30 Crex Carpet Company (CRX)...............- 2,998,900 5, 1 Q 48 46 46 46 sae 200 6 
84% 57% 76 48 7 Jan. 17 64% Mar.30 Crucible Steel Company (XA)................ 55,000,000 ; 1 Q 68% 69 % 67% = 10.000 68% 
9414 97 86 96 Jan. 15 92 May 8 Crucible Steel Company pf............-++-.+ 25,000,000 % 1% 4 9 95% + 1% "00 95% 

8% 18 10% 14% Feb. 9 1 Apr. 28 Cuba Cane Sugar (eh.) (CS)..............-- 500,000 caec P % 11% ie 1.700 
65% 33% 71% 53% 62% Feb. 26 47% r. 30 Cuba Cane Sugar pf.........-...--6ceeeeeees 50,000,000 A 7 oe 1% 52% 50 — 2% 6 500 Si 
60 92 71% 89 Jan. 2 . 10 Cuba Railroad pf. (CBR)..................- 10,000,000 Feb. 2, '25 3 SA 87 bs sos Z 
23 38% 28% 33% Mar. 3 27 May 6 Cuban American Sugar ($10) a 10,000,000 July 1, '25 Te Q 8% 28% a 8.200 29 
102% 92 100% 96 101 Mar. 13 95% May 5 Cuban-American Sugar pf................... 7,893,800 July 1, '25 1% Q 95% , 5 

124% 3 8% tee 6% Feb. 27 4 June 5 Cwhban Dominican Sugar (sh.) (DMS)........ 1,628,912 $6arei ene 4% 4 4 ear 3 900 4 
58% 30 38 44% Jan. 6 30 June19 $Ouban Dominican Sugar pf.................. 11,494,300 re ee 33 : : 
5a pir es 106% July 3 95% June 8 Cudahy Packing (CUY)..................0+-5 21,249,500 July 15, °25 1% Q ¥ 102 x102 > at "7 200 102% 

76% 58% 87 June 8 62 Mar.30 Cushman's Sons (sh.) (CHS)...............- 95,240 June 1, ‘25 Tic 60 Q 78 7 76 re "100 15 
100 100 103. Mar. 18 101 =May 36) 0 Cushiman’s 7% pf........-ceccccccccccccccccce 1,788,200 June 1, ‘25 1% Q 108 

: 14% 45% May 25 SO Feb. 17 Cuyamel Fruit (sh.) (CDF)................- 200,935 May 1, ‘25 $i Q 5A BS 5% 55% iy "3,100 i 
12% 54% 32% 6 7% Jan. 9 1 June 25 D. BOONE WOOLEN MILLS ($25) (DE).... 4,687,500 July 1, "24 T5e 2 
81% 20% 60% 38% 49% Jan. 23 27% Apr. 30 Davison Chemical (gh.) (D).............0.+- 235,000 Nov. 15, ‘20 $1 34% 34% — 4,200 35% 
73% 60% 84 61% 98% June 24 82% Jan. 6 Deere & Co. pf. (DER) dRedbeeisaverdevesccue 37,828,500 June 1, '25 1% @Q o« 061, 97 4 € 400 7 
2 18% 22% 18% 24% Jan. 28 20% Mar.18 De Beers Con M (sh.) (DB).........--....- 24,700 Fe 2, °25 5c 21 . 

938% 139% 104% 155 Apr. 6 133% Mar.30 Delaware & Hudson (DH)...............+.+- 42,503,000 June 20, ‘25 2% Q 145% 4 143% —~"3% 4.300 150% 
td 108% 149% 110% 147% June 1 Mar.30 Delaware, Lack. & Western ($50) (DL)...... 84,554,000 Apr. 20, ’25 $1.50 Q 141% 40 x140 — 1% 1100 140 

ee re 43% 42 Jan. 12 July 3 Denver & Rio Grande Western pf. {DDE - 15,439,400 eed ts 35% % 36% + 1% "O1K 39% 
111 100% 115% 102\% 125% May 22 130 Jam. & Detrelt Whlsod (DWF)... ccccccccccccccccccs 66,589,900 July 15, ‘25 2 > ihe 23% 124% bee 800 | «185% 
20 20 22% 20 5 Jan. 20 June 2 Detroit & Mackinac (DET)..............c++- 3,000,000 rer 40 Le 
35 35 35 35 72 Jan. 8 60 June 2 Detroit & Mackinac pf.............0+-.-se0-- 950,000 Jan 3, '21 2% 60 = 
76% 65 71 71 es 20 cvccceed Detroit United Railway Rt oa Ke 0.0.0.60608 15,350,000 June 2, °24 1% 71 os 
98 90 98% 93 100 Feb. 36 97% Jan. 29 Devoe & Raynolds ist pf. (DRS)............ 1,902,700 July 1, '25 1% Q 99% re ibs 

119 119 118 Feb. 5 116 11 Diamond Match (DN).............e+-seeeees June 15, °25 2 Q 116 ; 
- 29% July 11 21% June 9 Brothers, Class A (sh.) (DEE)........ PP ererr on : 4% YK 03% 29% +°5% 198 600 
aA 8&3 July 11 713% y 7 Dodge Brothers SE Ri tndpedaenecthaes wns July 15, °25 $1.75 Q 81% the 80% 83% + 1% 68500 a4 
22 15% 20% 11% 16% Jan. 19 12% Apr. 14 Dome Mines (sh.) (DO).............+---000-- Apr. 20, ‘25 S0c 6 14 444 4 14 és 700 14 

14% 11 18 GM June 16 14 Feb. 16 Dougias-Pectin (sh.) (DOU).................. June 30 25¢ Q i9 " } 19 - & 20) 19% 

3% 2 5 2% an. 2 2% Apr. 14 #1#Duluth, South Shore & Atlantic OD ccuccice ME Sciacca Pip ou : 

5% 3 8% 3% 6% Jan. 23 3% Apr. 14 Duluth, South Shore & Atlantic pf........... 10,000,000 ......... is ; *% : ss 
148% 142 112 182% July 8 134% Jan. 5 Du Pont de Nemours & > (DD) .. ccc cccoee June 15, °25 2% Q 181% g ‘i 177% — 2% 720K 181 
103: 101 96 85 102 July 7 9 Jan. 23 Du Pont de Nemours & Co. deb * pescccese Apr. 25, ‘25 1% Q 101% - 101-101 oe 1.300 : 
oe 55 108% 102 111% June 8 105 Jan. 7 Duquesne Light Ist_pf., Series A (DQ). June 15, °25 1% Q 110% , 0% 110% ae ee 600 }©=6«110% 
89% 82 10 5 Jan. 31 Jan. 31 Durham Hosiery, Class B ($50) (DHO) : Jan. 3, '21 874C 9 ne 
18 yo 57 40 50 8= July 11 43% June 3 Durham Hosiery pf............--cseeeeeecees Aug. 4, ‘24 1% 7 50 + 4% 100 pt 
il 80% 114% 104% +%j118 Jan. 19 104% June23 EASTMAN KODAK (sh.) (EK). 2,042,190 July 1, '25 t$2 Q 108% ey 108 ¥ 2100 107 
a ae a” 2 ee ae ect 6,165,700 July 1° °25 ™ oO +1 ‘ln mm 
7 20 24% 8% 20% July 7 10% Feb. 13 Eaton Axle & Spring (sh.) (ENX) - "250,570 July 1) *24 40 ; i8 is 19% + i% 25,400 19% 

; é« 39% July 8 17% Apr. 25 Electric Power & Light (EL)....... ben 1,341,433 €60:6066¢6 35% > 374 37% + 2% 198.200 38% 
110 June 16 100 Mar.18 Elec. P. & L. pf. allot. ctfs.40% pd.(sh. EL) 270,013 sCidese 109 } 108% 108% + 1% 5800 109% 
110% June 20 100% Mar.28 Elec. P. & L. pf. allot. ctfs. full paid \sh.) 5,953 July 1, '25 1% Q 108 108 110 *° + %& 1,300 110% 
94 June 10 90 June 5 Electric Power & Light pf. (sh.) ctfs........ 141,922 July 1, 25 i% Q 91% 1% 91 91% — & 4.300 90%, 
67% 52 66 50% 70% Jan. 3 60% a Electric Storage Batt (ah) SD cesceeas 797,917 July 1, °25 $1 Q 4 y 3 4 oo ae 9'700 64 
12% 14% 11 10% Jan. 22 7% Feb. 17 Elk Horn Coal ($50) BE) . co sccccecscccccece 12,000,000 Sep. 11, "19 Tc 10 m oe 
21 20% Jan. 19 16 y 26 Elk Horn Coal p De Aientebeteeeesten 6,600,000 June il, '23 T5e 19 ve ; 
™% % 3% 2% Jan. 3 1% May 1 Emerson Brantingham (EGM)............... 10,132,500 SRL § 1% 1% ie es As 

30' 6% 16 15 Jan. 2 May 27 merson Brantingham pf..............-.++6. 11,084,500 Nov. 1, '20 i% : 1% 8% Se 200 9 

2 58% % 72 an. 9 Apr. 2 Endicott-Johnson ($50) (EJ).............0+- 20,268,000 July 1, °25 $1.25 Q 371 68 + 1% 3,000 69% 
118 108 116 105% 116% Feb. 16 112% Jan. 21 Endicott-Johnson pf.........--sseeecceeeccees 12,750,000 July 1, "25 1% Q 114 4 114 ks 100 ne 

% 10% 34 Feb. 24 May 15 Erie (B) ......cccccccccccccccccccccsccsveces LS, > Se ree ss 28% 27% > = 5,400 >R 
314% 15 9% 28% #j§ 46% Jan. 2 pt nD FE OE fue oi cena ndasenyssoneocenndanncs +324,900 3 37% Au == 3400 | Se% 

% 10% 46% 25% 43% Jan. 5 C6, SE. MISE IE, 60.060 40600 65200006000vscedensesese 14,227,100 37% 37% + % 100 " 

as ie 27% 27% 27% July 6 25% July 1 Erie certificates .......-seccccsseccsccerees 7,111,300 27% 21% Ya 200 
a Bi pik i 36% July 6 36% July 6 Erie Ist pf. certificates.............-se..-08 3,579,600 36% 6% 36% : 100 
56 °56 60% *50% 62 May 15 62 May 15 Erie & Pittsburgh ($50) (EP)............... 000,000 , °25 87% QQ 82 
43 a iyi oie 97% Apr. 9 97 Apr. 9 Essex Cotton Mills Ist pf. (ESX)........... 3,000,000 July 1, '25 1% Q 97 . 

31 19% 24% 18 19% Jan. 5 15% Apr. 8 Exchange Buffet (eh.) (EXY).........---++ 250,000 Apr. 30, '25 37%c  Q 16% 6% 16% + Y% 100 

4 2 4% May 28 2% Mar.27 FAIRBANKS COMPANY ($25) ere 1,500,000 ME Cidiia - 4 P au 
° 8 at” 2% 40% June 10 32% Jan. 2 Fairbanks, Morse & Co. (sh.) (FKM)........ , June 30, '25 Bet 39 ae 3500 “dey 
aa aa - 108 July 11 106% June 29 Fairbanks, Morse & Co. pf...........ssese05 7,528,700 June 1, '25 1% Q 108 g + 1% 100 ‘ 
cs] 52 98% 108% July 2 90% Feb. 17 Famous Players-Lasky = HF) .cccccccce 431 July 1, °25 $2 Q 108% — 1% 16,700 103% 
99% 82 108% 87% 117% July 9 103% Feb. 1¢ Famous Players-Lasky pf...............+.- 8,300,000 May 1, '25 $2 Q 117 +1 900 116% 

i 26 «=6June 19 May 21 Federal Light & Traction Pais) (FLTN)...... 5,842,215 July 1, °25 20c Q 32% -~ %& 8.300 32% 

Ne ae ee 86% June 25 85% June 1 Federal Light & Fy — 3. ay * Serer ER Te ¥ : : ; a 
13 5 24% Sim 254 Jan. 15 15% Mar. 13 Federal Mining & Smelting CP accscccveses 6,000,000 Jan. 15, '09 1% ‘ , pas 
60% 34% 64% 41% 64% Jan. 15 49% Mar.11 ‘Federal Mining & Smelting pf............... 12,000,000 June 15, "25 1% @ 55% 56% +2 2.R00 ar 
138 146 118 175 May 15 147 Jan. 5 Fidelity-Phenix Fire Insurance ($25) A Saad 6,000,000 July 10, °25 3 SA 161% % 161% = % 100 163% 
10” ™ 19% We 17% July 10 12 Jan. 8 Fifth Avenue Bua temp. ctfs. (#h.) (FV)....  ....... July 16, "25 16¢ Q 17 16% 17% + 1% 700 pe 
we ee 101% June 11 100 ag 16 First National Pictures Ist pf. (FNP)...... 2,000,000 ame Ry 101 01 101 » 3 200 “ 
kg oe 79% July 9 60 17. Fisher Body (sh.) i ian ae 60,000,000 May i, ‘2% $1.25 Q 71% } 0% 75% + 3% 80,300 15% 
102% Bed 106% 111% June 9 104% Mar. 33 Fisher Body, Ohio, pf. (FBO).............+. 10,000,000 July 1, '25 2 Q ? : : : 
16% 5% 13% 5% 21% July 1 10% Mar. 24 Fisk Rubber (sh.) Dicctusennébasetendncha 700,756 ° 1, *20 75c 21% 4 20 20% — %& 80,700 21y% 
<a on 86 38% 105% June 12 75% Jan. 16 Fisk Rubber ist pf.....-.cccccccccsccccseses 18,951,500 y 1, "25 1 Q 101% 03% 100% 103 wa 3,300 105 
47% 87% 90% 444 91% July 7 75 Mar.19 Fleischmann Company (ah.) — Sade soeesane 1,500, July 15, '25 1 Q 88 91% 87% 89 + 1% 22 500 
78% 68% 94% 6B% 131 July 7 89% Jan. 5 Foundation Company (sh.) (F)............+. 89,998 June 15, "25 2 Q 126% 126 129% + 3% 35,000 127 

ee 100%, «86104 105% June 25 101% Mar. 9 # Franklin Simon pf. (FIS).......0-..s.ss-se+ 4,000,000 June i, ‘25 1% @Q 105 105 1 + X% 200 om 
22 9% 13% 7% 18% June 15 8 Mar.18 Freeport Texas (sh.) (FT).......-..+se+--+. 729,420 Nov. 28, "19 1 17 13% 14% — 2& 28,800 16 

14% 7 3% 16% Mar. 2 4% Jan. 2 GARDNER MOTORS (sh.) (GRD)........... 165,000 os F 8% 8 9 — % 2,900 zs 
1% 38% 53 35% 58% Jan. 10 44% Apr. 27 General American Tank Car om (GT). 252,835 July 1 $1.50 SA 45% 45% 47 +1 1,800 : 
108% 91 99% 92 99 §6©Jan. 19 96 8 Mar. & General American Tank Car Co. pf.......... 8,844,000 July 1, '25 IB le > 8% + & 300 99 
be 23 63% 31% 63% Jan. 2 42% Mar. 30 GemerGl AGM CER cccccccccccscccsccccses 19,832,300 Ceeseenees a 51% 1% 54% + 2% 18,600 54 

Members New York Stock Exchange PRINCE & WHITELY Chicago, Cleveland, Akron, New Haven, 
Members Chicago Stock Exchange (Established 1878) Newport. 
Members Cleveland Stock Exchange 25 Broad St., New York Private wires to principal cities 
Accounts Carried on Conservative Margin. Investment Securities. 
a | ’ 
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Stock Transactions--New York Stock Exchange-~ Continued 














1923. 
High. Low High. 
a3 60 100 
103% 72 160 
112% 108 125 

9% 80% 98% 
110 103 107 
100% 104% 100 

202% 167% 72 

12 10% 11% 

89 79 93 

90 78% 93% 

oe os 103% 

sa 43 45 

oy |OCOS2 55 

51 30% 64% 
roa 96% 

12 6 15 

a 

4% ##%1%K : 

2% wm 2 

90 be 108% 

a3 12 21% 

80 50% 75 

rc] 25 89% 
106% ««102K—i«éS 

34% 13% «= 21% 

14% 5 10% 
101 85 93 

20 oy 29% 
gt 
1 gait 102 

97 88 pr 

“4 31 : 52% 

“ ny 101% 

58 4% 8084 
112% 112% 113% 

de ate 96 

re e 51% 

ss 

78 40% 82% 

a a 29% 

ee : * 

20 
3 154% «18 
4 2 10 
il 99% 117% 
ise 105% 117% 

4 7 76 
Be 2 Phy 

a 3 “ag 

on 

*185 «°119 ©°*269 

*105 102 © *108 
im 31% is 
st 

2s of 30% 

4 4 on 

** ** uv 
%% «67 118% 

“4 31 59% 
27 19% 39 
98 66% = 110% 
11 106 115 

mS 2 

iss 10% 27% 
58% oe 60 

7% 60 4% 

ee pm bt 

a 
120% 114% 119% 
71 64 94 
ag 2% 32% 

1% 3% 
58% 32% 100% 
1 23% 

3s ae 106 
oat 20% 27% 
110% «107, «115 

‘~ . 52% 
7% 21 
2% 15% 41% 
57% 0 48% 5% 

3% % 1 
45% 28 38% 
104 s. 102% 

> 
8 & 
ure 75 O4 
104 98 07 

45 29% 57% 

11 1% 4% 

35% 86% 

100 92 98% 

- ee 62% 

' 98% 

177 475% 

112% 100% 114% 

160 150% 325% 
118 are 

i fa 30% 

96% 

87 75 113 
°78 "7 79 
31% 1% 17% 
71% «=! 85 

2 a 68% 

3 2 68% 
118 111% = 121 
74 58% O71 
2% #14 25 
11% 6 8 
oy 4 364 8 
107% 105% «106 
117% 103% «#105 

119 112 117 
155 84 109 

. 38% 

102 106 


——-Yearly Price Ranges. — - 
1924. 


149% June 15 121 Mar. , 
120% Apr. 2 119 Jan. 9 General Baking pf (sh.)... 
101% Mar. 4 84% May 4 
1114 Mar. 12 106 Jan. 3 
100% Feb. 25 104 July 2 
320 0«=6Jan. 2 227% Feb. 17 General Electric (GL) 
11% July 10 11 Jan. 2 

» 

3 

1 


tw 

= 

= 

w 

> 

] 

= 

3 

4 

= 

NPePrpe 
BEB alee ores 


= 
= 
= 
“< 
8 
~ 
uw 
& 
- 
a] 


101% Jan. 10 a0 Mar. : 
% 





31% June 12 


1925 Range. — — STOCKS 


High, Date. Low. Date. (and ticker abbreviations) 


Jan. 2 86% Mar. 17 Genera! Asphalt pf 
7 


General Baking (sh.) (GG)... 





Genera! Cigar Company (GY) 
General Cigar Company pf 
General Cigar Company deb. ea: 


bat et 


Genera! Electric special ($10). 
General Metors (sh.) (GM). 
General Motors pf......... pees Go 
42 L General Motors 6% deb............ swans 
113% July 11 102 Jan. 5 General Motors 7% cum. pf........... , 
June 12 42 Jan. 16 General Petroleum ($25) (GP) 
July 11 144 June 11 General Railway Signal (GRS) 
93% June 18 90% July 10 Genera! Railway Signa! p 

58% Jan. 14 43 «COApr. 2 Genera! Refractories (sh.) (GRX) 


ers 
Bot 
3 
= ~ 
ee edad ol lle ee 








June 9 aT Mar. 16 Gimbel Brothers (sh.) (GI). 

106% Jan. 20 102% Mar. 14 Gimbel Brothers pf......... 

May 15 22% Feb. 13 Ginter Company (sh.) (GIR). 

May |! 12% Mar. 19 Glidden Company (sb.) (GLN). 
§ K) 


Gold Dust (sh.) 


Mar. 


6 

Jan. 23 

May 8 23 Mar. = Gulf, Mobile & oe 
eb. 67 24 

June 18 101% May 9 


- 
Dp 


(G 

rich (B. F.) (sh.) (GR) 
Goodrich (B. F.) Co. pf...... 
Gocdyear Tire & Rubber prior 
Goodyear Tire & Rubber pf. 

Granby Consolidated (GB) 
Great Northern pf. (GQ).. 
% Great Northern ctfs. for ore prop. 
113% June 19 91 Jan. 16 Great Western Sugar (2s) Ww) 
115% June 25 103 Apr. 16 Great Western Sugar pf.. 
Green Bay & Western (GN) 
Jan. 2 11% Mar. 19 Greene-Cananea (GNP)...........-.0-+. 
Guantanamo Sugar (?. ») (GS) 
Guantanamo Sugar pf................. 


S2nness | i 


S82855S85522582252 | 3y 


=e 
Hime me on? | ° 


om 49 
8: 


EE) 
ee 
ahs! 


Riel fer Te 
ws A 


eS 


S855 


x 


Rey 


eho 
Fa 
Ho rvro Sra 
ns 
a 


Nev 


ont 


Gulf, Mobile & Northern pf.... 
Se Sr Go ccc rnccccescccsccesses 


— ON 


————Week's 


Dividend.——-——, Mon., 
Per 


Pe- July 6. 
Cent. riod. ‘Firat. __ High. 


l+ 


x 
PP 


++++ 
a 


ERK 


mess 
Fe 


+1 t+ 


Week's 
Sales 


700 


900 





ee Co + mt 
FFKK EK 


I+ LLFL+L Ll ++! 
eR Saat 


I+] 
to 


ree 








Gulf States Steel BES Qhewccccccceccccevecges 








Feb. 11 
37% Jan. 7 25% — 2 Hartman Corporation (sh.) (HRT) 
43% Jan. 3 30 ar. 1 Hayes Wheel (sh.) (HJ) 


ppecees Helme (George W.) Co. 


May 21 134 May 27 Hocking Valley (HV).......................- 
b Hoe (R.) & Co., Class A (sh.) (HOO). ° 


48% Jan. 9 45 Apr. 1 

Jan. 12 43 Jan. 2 Homestake Mining (HM)............. 
41% July 10 34% Jan. 5 Household Products (sh.) 

Jan. 29 59 Apr. 22 Houston Oll (HO)............. 


5 > 

19% June 20 16% June 11 Howe Sound (sh.) (HW). 
July 6 21% Mar, 18 Hudson & Manhattan (HU) 
July 10 64% Feb. 18 Hudson & Manhattan pf....... 
66% July 7 33% Jan. 5 Hudson Motor Car (sh.) -- 
20% June 19 14% Mar. 18 Hupp Motor Car we ™ ee eeecee 
Apr. 20 6 Jan. 5 Hydraulic Steel pf. eee ear 


8 


suebuiaheis 


48% July 11 HANNA (M. AD ist pf. (HNA) 


05% May 28 100 Jan. 2 tt Un Ol, .ebcaeckésdatetesheesecktéee 
186% June 11 112 May 16 Havana Elec. Ry., Lt. & eo yo 

June 19 115 June 19 Havan Elec, Ry., Lt. & Pow 

77% Jan. 21 66 May 7 Helme (George W.) Co. ($25) 

Pp 


_ 
“ 
— ee 
bat tb ON SON St ht 


282258 


_ 
= 
m 


3228223 


333 
3 


3 





wh 
By 


teil R % 
388 





an. 
Jan. 7 112% Apr. 23 ne COD Mie tscveskadsecoh onesies 
June 10 % Apr. 29 Iliinois Central leased lines (ILLL) 
41% June IT 13% Jan. 5 Independent Oil & Gas (sh.) (IX) 
Jan. 13 Mar. 24 Indian Motorcycle (sh.) (IMY) 
Apr. 29 83 Apr. 9 EBGIRM BECCOTOVSTS Woo once cccccccccecencecese 
sone Feb. 6 5% Jan. 2 Indian Refining ($10) (IRR) 
Jan. 7 77 Mar. 24 EE Sn rnc ctect wads dtébocetesgees 
Jan. 9 °218 May 16 Ingersoll Rand ag SaVeneasdncdcavecbesuces 


™% 
119% J 7 111 Mar 31 ILLINOIS Le mg (IL)... 
119 

TT 


easeees Ingersoll Rand 


Feb. 2 38% May 1 Inland Steel ~~, Gi Wéeéeeasedacnecasedns 

Jan. 22 Sees Se: BD © RB BRO BBs ccc ccc cccccccccccaccsccsceces 
32% Jan. 12 Apr. 22 Inspiration Consolidated Copper ($20) (INS). 
34% Feb. 9 13 ar. 23 Interboro Rapid Transit (IRT 

June 30 ™ Jan. 7 International Agricultural (sh) adIGL)... 

July 10 40 Apr. 14 Internationa! Agricultural. prior pf 


ter 
>= 


S252) 828 


Bites 
seer: 


328 


i~) 
Ne » ~ 


SH 
RSSBR 


#38 32598328 





Le 


May 25 110 Mar. 30 International Business Machines (sh.) (IMN) 
68% July 9 52 Jan. 5 International Cement (sh.) ( 
45% June 18 31% Jan. 21 International Comb, Engineering (sh.) (IN).. 
1144 May 20 96%: Mar. 25 International Harvester (HR) 








it - 
to: 
FS 


_ 


ma tO bD 
FARR 








118% July 10 113% Mar. 9 International Harvester pf 
F 5 7% June 25 International Mercantile Marine (M) 

52% Feb. 5 Et June 25 International Mercantile Marine pf 
24% Mar.18 International Nickel <5) (TK) 

99% July 8 94 Jan. 6 International Nickel pf............... Densuce 
74% June 1 48% Mar. 19 International Paper Company (IP) 3 
7% pf 


June 3 87 July 7 International Paper 


% 
82% May 26 71 Mar. 9 International Paper 6% 
July 9 18 Jan. 8 International Rys. of Central America (IRW) 
July 9 59% Jan. 2 International Rys. of Central American pf.. 





iF itt | ti tet 
aa Re rae 


eee 


+44 
sabe! 


+1 
FER 


rs 


| . 





Jan. 10 67 Mar. 17 International Salt (ITLS)............sssseees 
July: 2 108 = Feb. International Shoe (ah.) «cIss) 
June 3 115% July > BmtermetionGl GSO Bloc cccscccvcceccccecccccs 17 

119% June 3 87% Apr. 3 International Telephone & 

6% Jan. 5 18 July 8 Intertype Corporation (sh.) 
Mar. 6 1% Jan. 6 DO. CRE. GHEE. rated acasescsevescecceqgecee 
Feb, 10 ss) _ duly s Iron Products ($10) (TRO) 

21% Feb. | 26 17 July 3 JEWEL a Se Ge Gencéeaeskedetenses 
Feb. 25 102% Jan. 19 Jewel Tea pf............... 

21% Feb. 3 14 May 22 Jones Bros. to See ene 
Mar, 23 111% Feb. 9 Jones & Laughlin Steel pf. 

50% Mar. 3 30% July 11 Jordan Motor Car (sh.) (JJ) 


8 


830 
see 
33333 


a 
moos 


I+1. 
me ox 





107% July 11 9 Jan. 2 K. Cc. POWER & ‘LT. ist pf. (sh.) (KLT).. 

40% Feb. 21 28% Mar. 30 Kansas City Southern (KSU) -- 30, 
50% Feb. 24 57 Jan. 15 Kansas City Southern pf. . 
1% June 5 % May 14 Kansas & Gulf ($10) (KN). 
4 June 15 18% Mar. 17 Kayser (Julius) & Co. > (GK 
% 


June 2 83 Mar. 30 Kayser( Julius) & 


3 
July 3 
July 3 43 Mar. 25 Kelly- ene Tire ist pf 
May 1 RR Mar.26 Kelsey Wheel (KW)..............:cceseeeuee 
June 12 107% Jan. 27 Kelsey eel 
Jan. 13 46% Mar. 30 Kennecott Copper (sh.) 


95 Apr. 11 Kinney Company (G. 


2 
) 





I~ > 


ee 








1% 
33 








8 


ar (sh.) 
12% Mar. 24 Kelly-Springfield Tire 25) (KK) 


3 


BRE. 


22 


41 Mar. 25 OB 8 ae 


-— 
&WOnaAse 





S555 


ages 
#8 


% (KN) 
% 5 1% Jan. 9 Keystone Tire & Rubber (sh.) (KST) 
om May 25 72 Apr. 21 Kinney Company (G. n) (sh.) (KNX) 
pt 
% 
% 


8s 


= 
oe 
- 


3252258 


te 
RR 


3 R.) 

7 31% Jan. 21 Kresge Department Stores Mish.) (KDS) 
June 19 &8 _ 16 Kresge Department Stores pf 

24 355 . 28 Kresge (S. 8.) Company (KG) 


E 


3 


ris Bes 


~ 
3 


1 25 May 2 Kuppenheimer (B.) "a MB) ae aaasiiad 
3 98% July 1 SD CGD TEs ode nkedeccns cncscane 


e252 
g 


i Q 93 96 9 
$1.50 Q M7 147% 144 
2 Q < oe : 
$2 Q 87 88 
1% Q Sa 
1% Q > 
2 Q 238 289 285 
lie Q 11% 11% 
$1.50 Q 84% 87% 
1% @Q 98 os 
1% Q “a ea 
1% Q 113% 113% . 113 
Be Q 5 57% 
1% Q 174 85 170% 
1% Q 9014 91 
Wc Q 45 45 
a 56% 56% 
1% Q 104 104 103% 
37%ec 39% 
: 22% 22% 
- 38% 39% 
1% Dt 57% 
1% Q 97% 97% 
2 Q 105% 105% 10 
™% @Q 02% % 101% 
1% .. 15 16% 
2% SA 69% 
$1 < 28% 29 
$2 Q 116% 10% 104% 
1% Q 11% 114% = «114 
5 A <i as 
ao 12% 14% 
2 Q 4% 5 
2 Q *r an 
7“ Pet 28% 30 
1% Q 95% 96% 
1% @Q 85% 86 
1% @Q 
1% Q 5 50% 
62%c Q 29% 29% 
ihe Q 41% 42% 
1% Q o. ri Ae 
3 SA 175 183% 173 
3 SA ts és - 
75e Q 70% 70% 
1% Q Ka ad 
2 SA a 
$1 Q 46 46 
50c M 413% 44 
He Q 3914 41% 
o« és 72 76 
‘il Pe: 18% 19 
1% SA 32 33% 
2% SA 7 72 
T5e Q 664 
Ze Q 19% 19% 
= 
1% Q 113% 114% 113% 
3 SA 116 116 
2 SA a at 
25¢ Q 38% 39% 
“e ia 16% 16% 
1% Q ne ri 
50c ee 8% 8% 
1% as - éo 
2 Q 222 222 222 
3 SA os 
6214c Q 39% 40 
1% @Q 107% 107% # £107 
50c in 25% 29% 
2 a 26% 
- ak 13% 14% 
aia “a 7 72 
$2 Q 1214 124% 121% 
$1 Q 65% 69% 
We Q 441% 44% 2 
1% Q W 110% 107 
i% Q 118 118%  # 117% 
a ve Th 8% ™ 
1% 31% 321% 
SOc... 30 31 
1% @Q 99% 99%, 
1% @Q 89% 89% 
1% Q 78 78 
1 
i. 3 71 71 
$1.25 Q os i: es 
xx$1.00 M 116% 116% # 115% 
1% Q 114% 118% 114% 
Be Q 21% 21% 
$1.50 Q 5S 55 
aa oa 18 18 
™% QQ 10 105 
$2 te 20 20 19 
1% Q i114 114% 114% 
T5e Q 41 42 39% 
1% Q 104% 107% 104% 
a - 31% 33% 31% 
1 ro) 58% 58% 
So sa My %, 
ad 31% 
$2 Q 94 
3 21 21% 
2 74 74 
1% 71 71 
1% 92 93 
1% = 
T5e sy. 54% 
30¢ 2% 2% 
$1 85% 
2 97% 97% 
va 36% 36% 
> 450" 450" 
5 z 44 
1% <a rs 
1 
1% 
$1 


tHtet lt Till + | 4+ 
Roe eR ye’ eed? 


> Sr 








Mar, 31 110% Jan. 5 LACLEDE GAS aes (LG) 
June 22 81 Feb. 20 Laclede Gas Company pt... icccccccccscccces 
July 1 11% Feb. 20 Lehigh Valley ($50) Aes 
83% June 6 69 Mar. 30 Lee Rubber & Tire (sh.) (LR) 
71% Feb. 6 57 Mar. 25 Liggett & Myers ($25) GS) 
70% Feb. 6 55% Mar. 27 Liggett & Myers, Class B 
2 July 7 116% Jan. 16 Ue EE Ulla 3 6 oak senthadeeteebenseus 
4% Jan. 14 6) June 23 Lima Locomotive (sh.) (LMW) 
31% June 2 22 Feb. 17 Loew's, Incorporated teh) (LW) 
9% Apr. 6 6 Jan. 28 Loft, Incorporated (sh.) (LF) 
52% Apr. 21 45% Mar.20 Long Bell Lumber A (sh.) (LQ) 
97% Mar. 7 7 Feb. 17 Loose-Wiles Biscuit (LO)..............ese00% 
% Mar. 5 104% Feb. 13 Loose-Wiles Biscuit ist pf 
111% June 12 104 = Feb, 11 Loose-Wiles Biscuit 2d pf.................4+. 
™% Jan. 7 30% Jan. 24 Lorillard (P.) Company ($25) 7 ene ry 
1 


a 26 108% Feb. 27 Lorillard (P.) Company pf 


31% Feb. 17 Ludium Steel (sh.) (LMS) 


June 15 102% Feb. 16 McCRORY STORES CORP. pf. 


"25 
25 
"25 
*25 
25 
25 
*25 
"23 


400 
CBB). wccccccccccce 32 ‘00. 575 


— 


83 
S228: 


Bake 


size 





z 


8 


23% 3 14% Mar. 31 Louisiana Oil (sh.) (LL)............ Keebaens 
117% Mar. ? 106 Jan. 16 Loulsviile & Nashville (LN) 


522 





1% 17% 
7 B01, 
66 66 

64 64% 


OF: LLP0: ©: CPELAD: ZO| OPEELELD: Oo: EOE: : : 


61 61% 
20% 
7™% 8 
47 47 
92% PAY 
1% o¢ es 
1% ad 4 
75e 34 34% 
1% 112% 112% 110 
, 18% 
3 112% 114% 112% 
he 3% 35% 3 


| 
© 


150 150 150 


eee oe 
" Rataakat  gargoe 


™ 





40K 


2,700 
16,800 


15,400 


300 


100 


114,100 


100 


2,700 





ODD 
LOTS 


Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. 


Our Statistical 


Helpful booklet A-7 on Trading 
Methods free on request. 


freely at your disposal. 


(HisHoLM & (HAPMAN 


52 Broadway, New York. 
Bowling Green 6500 
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Stock Transactions—New York Stock Exchange--Continuea 







































































_ ——__—_———- Yearly Price Ranges.———————— Amount ——--—Las 
1923. 1924, ————1925 Range STOCKS Capital Date 
High Low High. Low High. Date. Low. Date (and ticker abbreviations) — Stock Listed, Paid 
106% 86 98% July 7 79 Mar, 17 McCrory Stores, Class B (sh.)........ 51,388 June 1, "25 

2% 1h 18% 14% 18% Feb. 24 16 Jan. 2 Mcintyre Porcupine Mines ($5) —- 5.909; 000 June 1, '25 
o4 58h 118% 75% 188 July 6 117 Jan. 16 Mack Trucks (sh.) (MQ)......... 339,730 June 30, ’25 
98% 87 107% 95% 111% June 10 104 Jan. 27 ee: NR MME NS on ao'ee odnpeininee ae4 once 10, 921 800 June 30, °25 
92 72 101% 87 105 June 11 99 Jan. 2 Mack Trucks 2d pf.. 5,331, 700 June 2h 
121 105 119 107 129% June 25 114 Mar. 20 Mackay Companies (MK). ee ee > 41,380,400 July A, “20 
1015 6434 69 64% 69 Mar. 4 66 Mar.12 Mackay Companies pf................+. ».-.. 58,000,000 July 1, ‘2! 
71% 37 71% 59 91 June 3 69% Jan. 3 Macy (R. H.) & Co. RS AM ec cccvcameone 350,000 . 

115% 110% 116 111% 116% Apr. 20 114% Jan. 20 Macy (R. H.) & Co. pf........-.-- eee eeees 10,000,000 May 1, ‘25 
38% 27% 45% 26% 444% Jan. 2 34 Mar. 31 Magma Copper (sh.) (MMX).............-- 408,155 eo 
40 91 41% 18 37% Jan. 23 21% Mar. 30 Mallinson (H. R.) Company (sh.) om. as 200,000 
90% 82 93 7 92 Apr. 15 81 Mar. 16 Mallinson (H. R.) Company pf....... ‘ 2,594,700 July 1, ‘25 
75 43 69% 45 5060 July 1 46 May 14 Manati Sugar (MNV).......----+++++- 10,000,000 june 1, '25 
¢ 72 87 78 82 June 1 79 July 10 Manati Sugar pf... Pane eee re iy .500,000 July 1 
ie “1% “% a ne Manhattan Beach (MB). see ee sense nceseeeees 5,000 ,00€ 
66 35 49% 331% 59 Mar. 10 424% Feb. li Manhattan Electric Supply (sh.) nelly 80,970 July 2 
60 37% 85 2 100 Jan, 14 64 May 20 Manhattan Elevated guaranteed (MAN)..... Bs. 20 aie 
45% 271k 51% 30% 51% Feb. 9 32% Mar. 23 Manhattan Elevated, modified guaranteed. 55,601,000 July 1, ‘2 
7% 40 44 26% 30% Jan. 3 20% Mar. 16 Manhattan Shirt ($25) (MAS)........ J June 1, 

115%, 115% 105 Mar. 12 105 Mar. 12 Manhattan Shirt ist pf..........-..-.-.-- . July 1, 
1% 28% 49% Apr. 14 28% Mar. 5 Manila Electric Corporation (sh.) (MNR).... July 1, 

28% 16 37% 24% 35% Jan. 31 25% Apr. 2 Maracaibo Oil Exploration (sh.) a beans i ou 
22 re” 13% 6% 10% Jan. 2 7% Mar. 11 Market Street Railway (MRR) P : 
87 N% 71% 41 a7 June 27 43% Mar.20 Market Street Railway, prior of. Jan, 2, '24 

i 23 42 20 34 May 25% Mar. 23 Market Street Railway pf. . 4 
iO% 14% 30 i4 25 May 7 6 Mar, 19 Market Street Railway 2d ‘pt... wikia : , 
59% 17% 42 29 46% Jan. 31 32% Mar Marland Oil (sh.) Sr June 30, '2 
16 3% 17% 8 24% July 2 10% Mar. 13 Marlin- Rockwell (sh.) (MR) eee May 1, ‘2? 
37% 26 37% 31% 37% Jan. 7 25% Mar. 24 Martin-Parry (sh.) (MRT)........... June 1, 
64's 31% 58% 29% 84% June 12 51 Jan. 6 Mathieson Alkali ($50) (sh.) (AKL) 
98 91% *o7 Jan. 9 *97 Jan. 9 Mathieson Alkali pf.......cccccccssseces July 1, °25 
119% June 3 107% May 6 Maxwell Motors, Class A, ctfs. of dep. (MMO) 14 "82 o7, 900 eas 
; - 126 June 3 77% Apr. 24 Maxwell Motors, Class B ctfs. of er 489.269 Sa 
3 67% 115 82% 128% May 25 101 Mar. 23 May Department Stores ($50) (MA). .... 26,000,000 June 1, °25 
110 1144 122% 115 124 June 13 16% Mar. 6 May Department Stores pf............--+4-+ 5,000,000 July 1, ‘2h 
171 171 oe -seeesee Mergenthaler Linotype (MGR). 12,800,000 June 30, '2 
19 15 224%, Feb > 18 Jan. 2 Metro-Goldwyn Pictures pf. (27). (MGL Pr.). 79 June 15, 

99% 87 101 90% 114% July 11 rs % Apr. 21 Metropolitan Edison pf. (sh.) (MTT) ‘ July a, 

293 182 *190 *190 250 Mar. 20 #225 Feb. 5 Mexican Petroleum RS a ee 45,942 800 
105% 100% 5 aan ae. eaeaana aa Mexican Petroleum pf... ......0escses- 13, 000, 000 
23% 5% 25% 14% 22% Jan. 6 11% Mar.17 Mexican Seaboard (sh.) (MSX). , » 

30% 20% 25 20 24% Jan. 13 8 May 12 Miami Copper ($5) (MMP)........ ; 

62% 22 40% 22 36% June 8 26% Mar.30 Mid-Continent Pet. (sh.) (MPC).. ; c 
109 83% 95 80 94 June 17 83 Jan. 2 Mid-Continent Pet. pf.......... ; os 

e350 *350 *500 *500 *3535 June 22 *%510 Feb: 7 Michigan Central (MC)................+-+-+ . Jan. 29, ‘25 

1% Feb. 13 1% Feb, 13 SD CIP Qi oon. 05 60 6.60: 9.0:5.5.0.60.0500.00 
12% 3% 67 1 3% June 6 % Apr. 16 Middle States Oil ($10) (MSO). July » ee 
98 71% 118 July 8 by Jan. 2 Midiand Steel Products pf. (MPO). 7,785,300 July he 
9% % 4 1 Mar. 6 2% Jan Minneapolis & St. Louis (MS).......... 2,551,100 ada 
7 39 53% 2814 56% Jan, 12 30% Apr. 4 Minneapolis, St. P. & Sault Ste. Marie (MBM) : 25,206 800 Dec. 17, '23 

100% 60 75 50 71 Jan. 9 ) Mar.30 M., St. P. & Sault Ste. Marie pf.. 12,603,400 Dec. 17, °23 
635% 58 60 7 63 Feb. 9 57% June 9 M., St. P. & Sault Ste. M. 1. 1. (MSMLL). 11,249,200 Apr 1, '25 
7 iM 34% 10% 40% Mar. 4 28% Jan. 2 Missouri, Kansas & Texas (sh.) (K) Racihe sabe 807 ,325 ; 

45% 24% 75% 29% 87% Feb. 5 74% Jan. 2 Missouri, Kansas & Texas pf.. ies ». 27,133,600 May 1, °*2S 
1 8% 34% 9% 41 Feb. 6 305% Jan. 5 Missouri Pacific (MP) peice sea 82,839,500 ; 

49 201, 74 29 R31 Feb. 9 71 Mar. 30 OS = SRA ree 71,800,100 . 

*67 *63 i ws a re oe Mobile & Birmingham SS lear 900, July 1, 

1d 5442 74% 61% 87% May 25 bt Apr. 17 Montana Power (MNT)............. cecccces Spee July 1, 
112 103 110 104% 117 June 10 109 i . Den, POO UE, rcscceesabeesesdnpnes sees ,784,600 July 1, 
26% 18% 484 21% 59% July 7 41 Mar.30 Montgomery Ward & Co. a i 11,403,450 
29%, 17% 27% 17% 35 July 7 22% Mar. 19 Moon Motor Car (sh.) (MOO)................ 180,000 May 1, °25 
7 *73% 78% 76% 7 June 8 77% Jan. 14 Morris & Essex ($50) (ME).................. 15,000,000 July 1, ‘2h 
14 ie 9% 9% Jan. 2 6 May 4 Mother Lode Coalition (sh.) aor). sevces 2,500, June 30, "24 

‘ , 35 June 29 18 Apr. 9 Biator Wheel Cote) CREW). cciccccccsccuccsce 550,000 June 20, 

29% 10% 18% 9 21% Feb. 20 14% Feb. 2 Deere TOG 40.) CHRD soc ccccccscsccccese 100,000 Feb. 12, 

1 88% 82 82 7 Jan. 82 os) 7 US UE Oh Se ae 1,000,000 May 1, ‘2 

36% 31% 94 29% 34% July 11 30% Apr. 23 Munsingwear (sh.) (MUN)...............006. 200,000 June 1, ‘25 

42% Mar. 7 2 Apr. 17 Murray Body eS, ea eee 233 ,874 July 1, '25 

114% 75% 204 9614 448 June 4 193% Jan. 5 NASH BO: GAR) CRU ioc 5c ec:ctctcnccss 273,000 Feb, 

é 104% 98% 106 = Feb. 28 SF errr 15,018,700 May 
125 115 145 120% 155 Mar. 6 143 Apr. 15 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 Feb. 
h% 7 10% 3% ~ June 5 4 Mar. 24 National Acme Company (sh.) (NCM) sta... 5,000,000 Dec 

524 38 77% 504, 75 Jan, 2 65 Apr. 29 National Biscuit Company ($25) (BI)........ 51,163,000 Apr 

125 118% 126% 120% 128% May 9 123% Mar. 11 National Biscuit Company pf.......... -+..- 24,804,500 May 
67% 40 70% 44 78 Jan. 26 65% Mar. 5 £4National!l Cloak & Suit oo. 2 EE ASS 12,000,000 July 
104 80% 100% 91% 104 Jan. 29 99 =jJan. 13 #£4National Cloak & Suit pf.................+.. 7,054,700 June 
42's 34% 44% 30% 58% May 25 42 Jan. 2 National Dairy Products (sh.) > ee 329,883 July 
97% WO% 3 36% 45 May 27 an. 2 National Department Stores (sh.) 7s ee 500,000 

101 92% 102 Jan. 2 96 Apr. 15 National Department Stores ist pf........... 9,608,200 May 1, '25 
: 37% May 23 30 Apr. 9 National Distillers Products “te see... 167,378 ma 
34 320% 69% May 23 52% Jan. 8 National Distillers Products pf. (sh.)........ 107,145 

73 8D 44% 18% 36% Jan. 31 25 Apr. 30 National Enameling & Stamping (EGK). . 15,591,800 
102 88 89 67 89% Jan. 12 75 June22 National Enameling & Stamping pf.. ... 10,000,000 

148 108 169% 123% 166% Jan. 9 138% Apr. 27 ED Se ME 4.0 w nGia dia bihe-wiawweid oe s¥a 20,655,400 

114% 107% 118 111% 118 Mar. 4 116 ee, BD OE EGE Gi ikiov.c kone crccitgnccgcasccsee .. 24,367,600 

6% 6% 3% 6 May 7 3% Apr. 3 National Railways of Mexico ist pf. (MX)... 28,831,000 
4% 1 3 1% 2 Jan. 12 1% June w National Railways of Mexico 2d pf........... 124,735.400 . 

681 ae 724 Ale 71 Jan. 29 61% July 10 National Supply ($50) (NSC).... weeen 13, 272, 450 May 15, ": 

104 101% 108 102% 110 Apr. 22 104% Jan. 2 National Supply pf...............ceeeceeees 6,824,400 June 30, 

164% 161 172 165 206 Jan, 21 206 Jan. 21 Nationa] Surety Company (NSU).......... 10,000,000 July 1 
18% 9b 16% 11% 16% Jan. 7 11% Apr. 27 Nevada Consolidated Copper ($5) (NV)....... py > Sep. 30, 

105 82% 121% 93% 23% May 8 113% Feb. 21 New Orleans, Texas & Mexico (NOX)...... 55,600 June 1, °2: 
59% 47 57% 45% 110 July 1 52 ‘eb. 25 Newport News & Hamp. Ry., Gas & E.(NTW) ; ‘oon 000 May 1 fe 
92 72% rf 76 111 July 2 82% Jan. 20 Newport News & Hampton Ry., G. & El. pf. 1. 50,000 July 1 f 
2 26% 7 36% 56% “Jan 2 42% May 1 New York Air Brake (sh.) (AB)........... 200,000 May 1, ‘25 
51% 45% a7 473 57% Jan. 19 51 Mar. 19 New York Air Brake, Class A (#h.) 7 
32% 24% 37 23 47% June 18 31% Mar. 30 New York Canners (sh.) (NSR) 

94% 86 9 83% 100 May 26 95 Mar. 9 New York Canners Ist pf.......... ° 
107% 90% 119% 99% 124% Jan. 13 113% June 10 Meow Werk Camseel (OR) ..ccccccccccvccecs cd 

a 89% July 7 89 July 7 New York, Chicago & St. Louis pf. ctfs..... 

80% 67% 128 72% 137% Web. 24 118 June 24 New York, Chicago & St. Louis (H)........ 

95% 86 93% 83 92% Mar. 3 88 Jan. 6 New York, Chicago & St. Louis pf...... ; 

7 15% 37% 19 31% Apr. 14 168 Mar.236 New York Dock (DK)......ccccisccccscccces 
51 1% 37% 55% 41% 72% June 26 52% Jan. 14 OE Te BE Ble oon ccscnccsacscrccconces 

162 -*136 162 137 175 Feb. 10 161% Jan. 5 New York & Harlem ($50) (HAR)........... 

a 153 153 inte sabeedas New York & Harlem pf. ($30)............... 

100% *96 *102 *96 100% Jan. 5 100 Jan. 8 New York, Lackawanna & Western (NL)... i 
1244 955 33% 14% 36% Mar. 2 28 Mar. 24 New York, New Haven & Hartford (V)...... > 3 
21% 14% 28% 16 27% Jan. 7 20% Apr. 4 New York, Ontario & Western (OW)........ oe 11s. Jan. 28, '25 

*204 May 11 *278 May 12 New York Railways partic, ctfs. (sh.) (NRR) 18,080 
i2 June 17 9 May 6 New York Railways pf. tr. ctfs. (sh.) (NRY) 184,830 
1% 8% 2 11 28% Feb. 17 17 Feb. 13 New York Shipbuilding (sh.) (NSB) 
27 22 44% Apr. 15 33 June 29 New York State Railways (NST) 
. ae ita sanded New York State Railways pf................ 
92 91 98s 88 102 June 9 7 Jan. 15 New York Steam pf. (sh.) (NSM) 
> 47 42 71 July 9 45% Jan. 5 Niagara Falls Power (sh.) (NF)............. . 
29 27 29 Jan. 2 27% July 1 Niagara Falls Power pf. ($25)............... 16,867, 
- 102% 101 107% Feb. 17 107 Feb, 25 Niagara, Lockport & Ontario Ss pf. (NCK) 9,594,700 July 1, °2! 

18% i) 29 12%. 37% June 8 21% Apr. 22 Norfolk Southern (NS).........-....---eee05 iy le Jan, 1, "14 

117% 100 133% 102% 134% Mar. 20 123% Mar. 30 BEGGS GB WORKER GOOD. 6c ccc cipicdccsccesss 7 June 19, °25 
78% 72 79 73 79 Apr. 38 75% Jan. 8 Norfolk & Western pf.. May 19 25 
24% 17% 45 22 54% July il 41% Jan. 5 North Amerlean ($10) ( July 1, '25 
48% 42% 50% 43% 50% June 2 % Jan. 2 North American pf. ($50). July 1, ’25 
74 74 *78% "72% 78% Apr. 27 78% Apr. 27 Northern Central 20) (NNX) Jan. * 25 
81% 49% 73 47% 71% Mar. 6 58% Apr. 25. Northern Pacific (NP)............-+-++0++ y "25 

7% 9 7 10% Jan. 30 8 Jan, 16 Nunnally Company coh.) (NNY) i 24 
f 8% 4% 7% June 5 5% Jan. 22 ONTARIO SILVER MIN 6O.. new (sh. )(ONT) 150,000 

50 25% 30 18 251g June 30 18% Jan. 6 Onyx Hosiery (sh.) (OX) poets suschoanesaee 160,000 ia 

98 go 76% 86 May 14 78% Mar.31 Onyx Hosiery pf......... DS, Oe Pere ter 3,500,000 June 1, °25 
; * 46% June 2t 44% July 7 Oppenheim, Collins & Co. (sh.) (OPS)....... 94,565 ‘asks 

21% 16% 29 i8 2¢ Feb, 27 25% Jan. 16 Orpheum Circuit ($1) (OPX)............++-. 549,170 July 1, ‘25 
84, BBL, 2 101 Mar. 9 98 ee | ED, GN Bear nc csc cdecceccncessvece 580, July 1, °25 
pe 92 63% 127% July 2 87 b. 27 Otis Elevator ($50) (OT)............0eeeeees 16,924,700 July 15, °25 

1045 98% #1 110 «=July 3 101 TW, BE | EID TROURRBE Bloc ccccccccvoccccccccessccece 6,500, 06 July 15, '25 
14% 7 11% 6% 14% May 26 8 Mar.18 Otis Steel . SSR ere ene et 414,668 oes seneee 
72% 45 74% 44 79% July 2 Be ee GUD SI Os ook cccawiscccdgeccesacncgvenese July 1, '21 
52% 365, 47% 39%, 54% July 2 42% Mar.17 Owens Bottle ($25) (OB) July 1, °25 

110 108 111% 107% 113 June 5 110% Apr. 24 GUGM TOTES Boos ccccccveccccesicves July 1 25 
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Stock Transactions—New York Stock Exchange— Continued 














































































































































































. ————Week's Range ~ 
Yearly Price Ranges - - Amount ————Last Dividend.——— Mon., Sat., es ; , woe 
~ : 124, ‘ 1925 Range STOCKS Capital Date Per Pe- July 6 , July 11. Week's weeks <« vy Somg 
4 Ree . High ~ Low High Date Low Date (and ticker abbreviations) . Stock Listed. Paid Cent. riod. First, High. Low, Last Ch'ge. Sales lof 
igh v - . —— - 
; 38 Mar. 7 23 May 12 PACIFIC COAST (PX) 1 - 25 
21 tH 3 > Jan. 22 64 Jan. 13 Pacific Coast Ist pf 24 SA 67 : 
#0 Lf OF 2p 50% Mar. 7 34% Jan. 10 Pacific Coast 2d pf...... 1 ? 41% 41% 41% 41% i% ; 
24 15 WO sole % June 3 02% Jan. 5 Pacific Gas & Electric (PCG) 2 Q 14% 114% 111% 111% 3%, om 11 
73 105 9O% 118% June 3 102% a if L + 

94% ‘3 4 ~ 11 May 26 5% Apr. 18 Pacific Mail ($5) (PM) ; $1 10% 

12 7 10% . 59 Apr. 30 59 Apr. 30 Pacific Milis (PFS) ie Qs. es ; * 33 
441 58) 45 65% Jan. 3 52% Mar.30 Pacific Oil (sh.) (PY) , $1 SA 7% 57% 18% 36% 7 <8 cM a 

52M 31% one Oti«E 112% Jan. 28 94 Jan. 15 Pacific Telephone & Telegraph (PAC) 1% Q 100 
95 67 = «(Cs 96% Feb. 16 92% Jan. 7 Pacific Telephone & Telegraph pf...... 1% Q 4 96% =: 
4% 91% te, 97 38% July 8 15 Jan. 16 Packard Motor Car Company ($10) (PAK) 23, 30¢ Q 35% 38% 5 36% + 1% ae MAN 36 
15% 9% 16% 89% 112% May 26 102% Jan. 6 Packard Motor Car Company pf..... 9,476, 000 1% Q 110% 1105 110% 110% + % 400 
99 90% 102% . 23% July 8 17% May 6 Paige-Detroit Motor Car (sh.) (PDD) 615,000 30¢ Q 22 23% 21% 22% + 900 214 

ae : 2 3 tet Jan. 8 Pan-American Pet. & Tran. ($50) (PP) 48, 307 400 $1.50 Q 79% 77% 75 76 + 10,200 

93% - a tt oe Mar: 3 63% Jan. 8 Pan-American, Class B ($50) (PPB) B $1.50 Q Tg a7 73% 75% t 2 100 
86 mm 1% 5% Feb. 26 o% Jan. § Panhandle Prod. & Refining (sh.) (PDF) 3% 3% 3% 3% % 20 

64 8 =I% +) a 60% Feb. 26 43 Jan.13 Panhandle Prod, & Refining pf 2 a 50% es 
68 oo” eaar 24 35% Jan. 10 26% May 9 Park & Tilford (sh.) (PKT) ; 30% 31% 30 30% % 100 

= “"% 1% Feb. 13 1% Jan. 12 Parish-Bingham, stamped (sh.) (PRX)....... 150,000... % 1% 1% 1% 4H 

s 28 Apr. 14 21% May 28 Penick & Ford (sh.) (PFK) wetter es . 22 22% 21% 22% + & GOH 

105% May 28 105% May 28 Penick & Ford pf July 1, "25 1% Q 105% 
061 103 105% Jan. 13 5 Jan. 29 Penney (J. C.) pf. (JCP Pr.) 2,226,300 June 30, '25 1% Q ‘ 105 

105% = = 131 26% Jan. 2 12% Apr. 20 Pennsylvania Coal & Coke ($5 0) (PVC) 8,630,300 Nov. 10, '2 $1 > 14% 14% 14% 14% 0 

= pa. Bs, 91% 109 July 9 104% Apr. 21 Pennsylvania Edison pf. (sh.) (PVY) 19,777 July 1, ‘25 $2 Q 109 100 109 i09 +3 0 
24 wy * ae: “ prec erisuigempiemgemanraseeem as oaugt » a a a 
2 ¥ 5 2% Apr. 9 Pennsylvania Railroad ($50) (PA) 4992) 96,400 May 29, °25 T5e Q 46% 47 10% 16% + & 76 16% 
47% = 40% SS = — > “3 Mar.31 Penn. Seaboard Steel (sh.) (PSX) 2'448,306 «eel a 1% 15% . aa 0 Ds 

6 Ie 92% 122% June 16 112. Jan. 16 People’s Gas, Chicago (PO) 38,500,000 July 17, ’25 2 Q 114 115 113” - & 2100 «113 
97% oe 9 20% Jan. 12 13% Apr. 30 Peoria & Eastern (PE) 10,000,000 P ° 17% 18% 17% + %*% 800 
i : 0% 72. Feb. 25 61% June24 Pere Marquette (PQ) 77 1 Q 64 64 + 2 600 
4% ” 4 6) July 2 60% July 1 Pere Marquette ctfs. of deposit. Me . ‘ 

+ RTI 71% 84 Jan. 16 78% Apr. 15 Pere Marquette prior pl... .ccccscscccccecs 1% Q 80 80 Me 100 
76% p iby 60 7h Pers Marquette pf . i 1% Q 71 72 + 21 400 
70% rt ten 12% Philadelphia Company ($50) (PH).. $1 Q 59 59% : *s 8,200 60 
aon +f 42% Philadelphia Company 6% pf. ($50) $1.50 SA 48% 48%, 104 

5% mesa cls wed se p : Bh sem = —— i 
= Phila. & Reading Coal & Iron (P RC) ) 1,400,000 39 39% Sy 00 103 

Phila, & Regding Coal & Iron (sh.) ctfs 1,400,000 39% 39% 1% 100 39% 
Philip Morris & Co. ($10) (PPS) 2,760,000 Dec 17 17% % RO 17 
i% <& 4 Phillips-Jones (sh.) (PJ) 85,000 2 ai 
B34 00 7 Phillips-Jones_ pf. . 2,125,000 1% Q 8214 2h + % 20 
19% 42% 28% Phillips Petroleum (sh.) (P 1,849,948 Oc Q 431% 44% + & 43.300 14. 
10% 321, 19 Phoenix Hosiery ($5) (PXY 875,000 ? e 30 35% + 5 2 600 1%, 
ra 04. 0—Ct—ié«iNG Phoenix Hosiery pf : 4,000,000 1% Q 92% 93 + 3 30 
gt 16 6% Pierce-Arrow Motor (sh.) (PZ) ou 276,905 $1.25 36% 1% 149.200 331 
60 2 95 59% ¢ j Pierce-Arrow Motor prior pf. (sh.) z 14,369 $2 Q 169 179% + 9% _ 800 
13% 54 18% 86 0 8=6June 18 43 Mar. 24 Pierce-Arrow Motor pf 10,000,000 2 : 82 83% 25% 17,300 78 

" rv 3% Feb. 5 Je 2 Pierce Oil ($25) (POL) 2¢ ),622, 925 - ‘ 2 2 ‘ we MY >, SOU 1% 
.. 4 » , 0 en 26 7 2 Pierce Oil pf <hanewe 15,000,000 Feb. 1, '22 2 31% 31% 31% 31% oy 100 
44% “4% 8% Feb. 5 ‘ 2 Pierce Petroleum (sh.) (PPX) - 2,500,000 Kh 7% 6% 6% l4 +300 6 
67 58 17% 64% Jan. 13 Ma 2 Pittsburgh Coal of Pennsylvania (PC) 31,036,700 Oct. 1 a 46% 16% 465% 46% - & om 

7% 8 04% 99 Jan. 5 Mg 4 Pittsburgh Coa! of Pennsylvania pf 35,000,000 Apr. 1% Q 87 87 8i 87 00 87 
100 — *90 Mar. 23 *90 Mar. 23 Pitts., Cincinnati, Chicago & St. L. (PT) 68, 122,700 Jan. ; 3} . as oa 
oO °° *140% Mar, 4 "140% Mar. 4 Pittsburgh, Fort Wayne & Chicago (F'W).. 86,812,800 July % : ? % 

“ onan 130% ae 140% May 4 139% Jan. 17 Pittsburgh, Fort Wayne & Chicago pf 19,714,300 July 1% Q 1414 1414 141% 141% 
28. 90% 103 95 10245 Jan. 8 26 Pittsburgh Steel pf. (PG Pr.) 10,500,000 June 1% Q se ce . es a 
63% 58% 63% Jan. 17 Pittsburgh Term. Coal (PPT) 12,000,000 ; ‘ 37 : ‘ a6 + %& 44 38 
$a 7% 3 88 Jan 6 Pittsburgh Term. Coai pf... ‘ 4,000, 000 June 1, 1% Q 80 80 2 on 
in 10 ‘on O% 17% June 25 Pittsburgh Utilities Corp. pf. ($10) (PTU) 1 494.400 May 1, 760c SA 16% 16% ly 1.900 15% 
a . : 15% July Pittsburgh Utilities Corp pf. ctfs. new.. 5,145,890 eee ee en . -* 

; 16% 11% 16 June 2 Pittsburgh Utilities Corp. pf. ctfs. ($10..). 859,710 May 1, 20 T60c SA : :: i4% 
50% 33% 75% 38 73% Jan Pittsburgh & West Virginia (PW) . 30,500,000 oe 70 70 % 1,204 01. 
96 ow 70 nO Jan, 2 Porto Rican-American Tobacco Co, (PRT) 6,313,800 aves = , = 2 
134 47 108% 48% July Postum Cereal (sh.) (PS)..... ; 400,000 May 1, ‘25 $i Q 120% i i) aS 
81% 2% 62 39 Jan. : Pressed Steel Car Company (PSL) June 17 24 $1 . 53 lig 1,800 52 

8H 90 67 Jan. 3 Pressed Steel Car Company pf.. June 9, '25 1% Q <8 rr 33 

38% 7 43% 22 Feb. 3 Producers & Refiners ($50) (P FN) li "467, 850 Sep. 15, °23 50c : 25% 1 MM) 17: 

1 8 ree 2 47 Feb Producers & Refiners pf (s 50). = ee 2,845, 350 May Q 3% “x 37 

19% ” satan . Py June Public Service Electric & Gas pf. ...e 15,000,000 June Q & 944 + X& 0K) 

51% 41% 70 39 74 May Public Service Corporation, N. J (sh. ) (PUB) 904,870 June Q 2 y + 2% OO 3% 
100" 90 101% 96% 102% June Public Service Corporation, N. J. 7% pf..... 22,949,700 June Q 101 100% 101 10) = 100% 
108% gs 115 YO 114% June Public Service Corporation, N. J. 8% pf.. 21 927, 200 June Q 113 112% 113 41M 113% 

101% Ob 105 June — Service Elec _— Power pf. (PVW) ad g ak x ee = 
it 51 1131 1514 Jan *ullman Company (PU as cans ay se is 3t % 700 139% 
tg ae ‘OTe 33% 4714 Jan Punta Alegre Sugar ($50) (PQS) May Q 3s 40 385% 38% 1% 4.000 391 
32 i6% 30% 20 33% Feb Pure Oil Company ($25) (PUY).. June Q 28% 29% 28% 28% 11,700 29 
100 82% 105% 2 107 May Pure Oil Company pf July Q - A 107 
66% 25% 77% Jan RADIO CORP. OF AMERICA (sh,.) (RA).  1,080,2 S2 ° 57% 58% Hy 58 + 1 41.104 56%, 
50 oh 4 Feb. Radio Corp. of America pf. ($50) 17,494,850 July Q br) LA 49% HON + \& OK 

70 624 71% 64 74 Apr. Railroad Securities Ill. Cent. stk, ctfs. (RYS) 8,000,000 July SA - +. o* 72 72 
123 99\ 137% 106 1414 Jan Railway Steel Spring Company (RY) 13,500,000 Q 125 125% 123% 123% 1% Th) 1231 
121% 110% 119 113 120 Feb Railway Steel Spring Company pf.. 13,500,000 Q 118% 119% 118% 119% + 1% 40K 
34% 291, 33% 30 38% May Rand Mines (sh.) (RDM) nas 20,430 e - 37 
17% 9% 17% 9 17% Feb Ray Consolidated Copper ($10) (RC) 28,047,150 . 13% 14% 13% 13% +t % +, 601 14% 
81\ 681, 79% 51% 91% June 1 iy Reading ($™)) (R) : a 70,000,000 Q 865, BBs 85% 86% 4 ‘ 0500 aa 
BY 44 564 34 41 June 1 Ms Reading Ist pf. ($50) 28,000,000 Q 38% 39 38% 39 00) 

564 45 i 33% 44% June | 36% Mar. 18 Reading 2d pf. ($50) 42,000 ,000 Q 40 40% 39% 3916 1% R00 10% 
4B 24 eS 32% 76% June 15 z Remington Typewriter (RR). 10,000,000 75% 73% 73% % m™ 74 
104 89 vO, vO :05 Apr. 21 ‘ Remington Typewriter Ist pf 4,000,000 July Q 164 103 
99 80 110 90% 113% Apr. 29 107 June 19 Remington Typewriter 2d pf.. 6,010,000 June Q 107 
"90 *89% {7% 90 103% Mar, 2 100 Jan. 16 Remington Typewriter Ist pf., Series s. 1,217,000 July Q 103 

*112 *108 114% 114% °120 Mar. 7 118 Jan, 12 Rensselaer & Saratoga (RNS) 10,000,000 July SA e% . ‘ 114% 

31% s 23% ™ 23% Jan. 13 12% June 12 Replogle Steel (sh.) (RST)......... 500,000 ; 13% 14% 13% 13% t 8 ROK 16 
66\, 40% 63% 2 64% Jan $ 42% Apr. 30 Republic Iron & Steel Company (RBC) Da 30,000,000 May 464 47% A 45 - & § 21K 17% 
84% 05 R2 Wo Jan. 13 844% July 7 Republic Iron & Steel Comes oe 25,000,000 July Q 84% 85% 844 85% - 1% on 

14 22% 9% 18 Jan, 5 8 July 2 Reynolds Spring (sh.) (RSA)........ 387,958 May Q 8% 10 8% 9% + %*& ( oy 
116 116 148 Mar. 9 140 Mar. 24 Reynolds Tobacco Company 5) (RJR) 10,000,000 July Q ‘ 140 ‘ 
May 25 724 Mar. 24 Reynolds Tobacco Company, Class B ($25) 70,000,000 July Q 78% 78% 77% 77% — | 8 (HW) 1 
Apr. 29 119% Jan. 8 Reynolds Tobacco Company pf.......... 20,090,000 July Q 121 12 121 121 - , 
July 9 10 May 16 Robert Reis & Co. (sh.) (RIS).. 100,000 ae + 26% 2814 26% 27% + 1% » 200) 
July 6 May 2 Robert Reis & Co. Ist pf.. 2,250,000 Jan. 92% 92% 92 92% i‘ = 200 
Feb, 20 June 25 Rossia Insurance Company ($25) (ROS) July f Q BOR 89% 88 89% va 900 
Jan. 31 Mar. 24 Royal Dutch, a York (sh.) (RD). Aug 18: 51% mY 51 33 + 2 100 54 
Jan. 9 Apr. 24 Rutland pf. (RV Pr)......... a ; . 58 57 
May 25 July 1 ST. JOSEPH LE AD ($10) (JO). June 20, ’25 hk Q 3th 37% 36% 371 . 2 4 26 105 
July 7 73 Jan. 16 = St Louls-San ‘Francieco (FN) July 1% Q 84 + & 3 &35 
May 20 76 Jan. 20 St. Louis-San Francisco pf. May 1% Q 85 \% 1 
Mar. 2 43% June 11 St Louis Southwestern (SS) - 45% + 1 y 185. 
Mar. 11 70% June 25 St. Louis Southwestern bf June 1% Q 71 ts” + - 
Mar. 3 53% July 11 Savage Arms (SA) - ‘ Sep 1% MO 2% 6,700 49) 
Feb. 9 108 May 16 Schulte Retail Stores (sh.) (SHO) June §$2 Q 113 314 () pisy 
Feb, 19 110 Jan. 6 Schulte Retail Stores p July 2 Q 113% : 1M 
May 20 20% Jan. 16 Seaboard Air Line (SB) 38/919, 400 2 % 6,304 321 
3214 
May 7 i Mar. 30 Seaboard Air Line pf.. ae .. 23,894,100 Aug 42 4 ; 400 415 
June 22 13% June 9 Seagrave Corporation (sh.) (SVE) * 101,465 Apr Q 15% Rin Lbs, 
May 20 147% Mar. 30 Sears, Roebuck & Co. (SK)... eane . 105000 000 May Q 169 soy ae =" 
June 2 40% Mar. 30 Shattuck (F. G.) Co. (sh.) (FHK) , 300,000 July Q 64 4 os 2 + 173 
Jan $ h\% Apr. 22 Shattuck-Arizona Copper ($10) (SZA). 3.500.000 Jar ee 6 4 “. ~ 4 66% 
Jan, 30 39% June 3 Shell Trans. & Trading > (SH) 111,273 Jar ’ 
Feb 4 22% Jan, 6 Shell Unicn Oil (sh.) (SUX) 10,000) 000 June Q ~W) = ’ 
July 3 99% Jan. 2 Shell Union Oil pt ; 20,000,000 Mav Q 1% 30 r+ 
Apr 7 104% June 23 Sherwin-Williams Ist pf. (SWW) 15,000,000 June Q * a 104%, 
Jan, 1Z 19% Mar. 17 Simms Petroleum ($10) (SV)............ 7,207,090 July SA 4 Pa 31 
June 29 31h Mar, 17 Simmons Company (sh) (SBD). 984.529 July Abe Q 45 ’ "9 
Mar. 27 100% Jan 7 Simmons Company pf.............. 6,301,600 May 1% Q ‘ sla Hy 
Feb 2 17 Jan 5 Sinclair Consolidated Oi! (sh.) (SC) 3 May AN 
Feb ; 78% Jan 2 Sinclair Consolidated Oil pf May 2 Q — Caled 
Feb. 3 21% Mar. 30 “SF YF eS Sees 20,066 590 : : 00 
Feb } 80% Mar. 30 Sloss-Sheffield Steel & Iron (SL8) 1C.000,.0000 June 1} Q 90%, eo 
Feb. 2 92 June 5 Sloss-Sheffield Steel & Iron pf : 6,700,000 July 1% Q 4, DOM 
June 19 #2 Jan, 6 South Porto Rico Sugar (PSU) 11,205,600 July It, Q 72% + 1 4, om 
$90) 
Mar ‘ 99% Jan 9 ‘South Porto Rico Suene ee ‘ 5,000,000 July 5, 2 Q 107 : al 
an. 9% 97% June & Southern Pacific (SX)......... jnwwesbed b July a 1 Q 98% 99 YS 1s, “ORY 
June 29 77% Jan. 2 Southern Railway (SZ) May 1, 11 Q OR, ORY ont B<, 4 CAN 93%, 
Feb. 25 83 Jan. 2 Southern Railway pf........ F-Bt July 15 1 Q 86%, 86%, an 86 % 40K 97% 
, Southern Ry., M, & O, stock tr. rets (SRM) poe 1 ” SA 661 * AM) 86 
Arr. 28 95 May 28 Spalding (A. G.) & Bros. Ist pf. (SDG) June 1 1 2 95 , 
May 28 18) July r Spear & Co, (sh (SST) 19% 191 181 1s > 0) 
oS ares HARVEY FISK & SONS ee 
laduetrial Reade cinta a © aeenir ween on Wai eo 
SRS sToc CHANGE eekly and monthly 
Jeli ? : . , ~ e 
Public Utility Bonds 120 BROADWAY NEW YORK security letters mailed 


Investment Stocks 


Branch Office 255 West 57th Street 


upon request. 
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——_——_—_—_—_-—_- —— Price Ranges. Amount r——-—Last Dividend Y Sat Wed., 
1923. ‘4 — 1925 Range.—————_, STOCKS Capital Date Per I July 11. Week's Weeb July 15, 
High. Low. sigh Tots, High. Date. Lew. Date. (and ticker abbreviations) i Stock Listed. Paid Cent d Last Ch'ge Sale Close. 
oe es 88 July 3 Spear & Co. Pf... .ssserescssesssecrscees 4,500,000 June 1, ‘25 1% 89 + 1 it ou 
27% 11% 20 15% Feb. 17 Spicer Manufacturing (sh.) (SSY)........... 313,750 panies 24 + & 48,700 23%, 
97% 88 98% 92 Apr. 1 Spicer Manufacturing pf.............-.+.+++ 3,000,000 July  . 108 + 3% 1 3e 
Ae 415 40% Jan. 2 Standard Gas & Electric (sh.) (SG)..... a 552,997 ‘ as) 7 4 1% ly 14,80 55 
ain es =e 50% Mar. 27 Standard Gas & —— Seer 16,500,000 $1 53 \ 1 14 52% 
14 60% 73 62 May 19 Standard Milling ( ) 2 A. 1 73 1 c 
ae 6 as 81 Jan. 20 Standard Milling pf 85 1 , 
64% 47% 68% 56% Mar. 30 Standard Oil of California ($25) (SCD)..... 236,209,009 On 8 \ g 4 58% 
44% 30% 42% 38% Mar.30 Standard Olli of New Jersey ($25) (J) 9 a6. 9 \ 13% 
118% 114% 119% 116% July 7 Standard Oil of New Jersey pf..............- 72 x “ 117 
a. i 35% 10 Feb. 11 Standard Plate Glass (sh.) (SGL).......... 200000 £, , il 
90 May 8 RMranGaré Plate GIAas PF. ..ccccsscccscccccece 5,393,600 1 
% 51 65% 62% Mar. 25 Sterling Products (sh.) GED. dccedecedeciess "625.000 $1 7 + 5 1 13% 
124% 74 100% 55 Mar.18 Stewart-Warner Speedometer (sh.) (STX).. 600,000 $1 f t ) 68 
94% 59% 84% 61 Mar. 18 Stromberg Carburetor (sh.) (STB).........- 80,000 $ 68 4 © () 69 
: ; 46% 41% Jan. 28 Studebaker Company (sh.) (STU). oo 1,875,000 $ 48% 08. 10K 4814 
117 112 115 112 Mar. 13 Studebaker Company pf.......... 8,235,000 i8 
15 7 12% % June 9 Submarine Boat (sh.) (SUB) 766,920 9 - & ri 8% 
6% 2 Rhy 3% May28 Superior Oil (sh.) (SC).... 1,121,368 ‘ 4 i 4 
34 23% 35 20 May 1 Seater Bien GE)  o.ccccccccccccvssesscace eeony 4 ~~ f 7h 26 +3 ow 
a 12% 5% Mar. 19 Sweets Company of America 50) (SWA).. 5,000,000 “ 6% % 1 6% 
2 a 10% Jan. 15 Symington certificates _ y Eee 300,000 . 5 16 + % 100 16 
a ares ae 20% Mar. 19 Symington Cines A (Gi.).....ccccccccrscceve 200,000 July 1, °25 at A 21% + % 1,500 21% 
= 14% 11% Mar. 30 TELAUTOGRAPH CORP. temp ctfs. = ee 192,000 May 2 12% i % ‘ 12 
12% 8 9% 7% Apr. 1 Tennessee Copper & Chemical (sh.) (TCC).. 794,599 Jan. 15, 2 1% 6 11% 
52% 345% 45% 42% Jan. 5 Texas Company ($25) (TX).............-0+6- "164,450,000 June ‘ ) 7 % - & 42,8 51k 
65 538% $110 97% Feb. 17 Texas Gulf Sulphur ($10) (TG) kanal mes .. 6,350,000 June 15, '25 +$2.5 112 + 1% 111% 
29% 14 48% 43% Jan. 27 Texas & Pacific (T) ......--.-ceeessessseees 38, 760,000 . ‘ $81, + 1% 19%, 
24% 5 15 11% Jan. 5 Texas & Pacific Coal & Oil ($10) (TXX).... 8,380,340 June 30, '2 2 i 15% + ¥& 14% 
324 *274 #325 *255 Apr. 9 Texas & Pacific Land Trust (TLT).......... 2°068,700 encutee 298 
a jn. enameonn SE GRP BE CED cccdcesccesctserenceseeges 4. 000,000 May 1, ‘25 06 4S 
8' 18 7% Apr. 6 Third Avenue (TA).. 3,090, Jan 1, ‘14 1 12% + 3 12% 
_ _ . 34 July 11 Tide Water Oil new (s ‘ - r 4 + 24% 
144 94 151 122 Mar. 30 Wise Water Oll CTV). 2 cccccccveccsccscsiccoes 50,442,900 June 36, °2 $ 136 3% 

45 33% 41 37% Mar, 18 Timken Roller Bearing (sh.) --- 1,200,882 June 5, ’25 +$1 43 1 2 ‘ 14% 
78% 46% 73% 70 Jan. 2 Tobacco Products (TB)............ 351,484,200 July 15 2 1 80% 1%, 4 B2% 
7 76% 93% 93% Jan. 2 Tobacco Products, Class A..........cccssees 44,803,700 May 15, ’2% 1% 101% 7 g 101 
14% 1% 6% 3% Jan. 2 Transcontinental Oil (sh. ; 3,742,029 oe o0nte 454, ( 414, 

35% 25% May 13 Transue & Williams (sh.) (TU)..........-.. 100,000 July 15, ‘25 fT 26 + h 22 
717% 58 66 39% ; y 58 Jan. 22 Twin City Rapid Transit (TW)............-. 22,000,000 June 31, ‘25 s 67% + 1% 62) 
90 93% ¢ y 23 94% Jan. 21 Twin City Rapid OEE WE 6 6.0 6.0806:200460 ... 3,000,000 July 1, ’2h 1% ) + 1% 
42 35% 43 36% 47% July 11 38% Mar. 26 UNDERWOOD TYPEWRITER (825) (UN).. 10,000,000 _ July 1, '26 7 17% + 3% 418% 
120 120 118% 115 120 June 25 115 Mar. 25 Underwood Typewriter pf..........cccccscees 3,500,000 July 1, ’25 1 120 
77% 5 64% 3345 60% May 25 36 Apr. ot Union Bag & Paper (BP) Se 15,000,000 July 15, °24 1 4 : 4 9O% 
a 39 35 43% Feb. 5 36% Apr. 27 Union Oil of California ( . 40,480,800 May 9, '25 45 & x 37% 
% ly x ly 1.00 Feb. 28 -21 Jan. 3 Union Oil (sh.) (UO) : ,389,417 ig 4 % 
144% 124% 151% 126% 153% Jan. 10 133% Apr. 24 Union Pacific (U)........ es 222,291,600 July 1, °25 2 x 139% + % TOK 139", 
16% 70% 76% 70 76 Feb. 26 73% Apr. 22 ES OE RP ere rere eer ere .... 99,543,500 Apr. i, °3 2 : " + & 1 15% 
99% 81 132% ot 134 June 19 118% Jan. 17 Bee SOR CMF CT ccc ccwcsseccevecs .+. 18,202,300 June 1, 1% + oY 1281, 
114 106 116% 106% 117% May 6 113% June 17 NE EE OST 12,000,000 June 1, ’25 1% 31, “ 
‘ 37 20 36% Mar. 4 24 May 15 United Alloy Steel (sh.) (ALY).............. 905,000 Apr. 10, i 24 4, 
A 42% 96% July 1 604% Jan. 6 United Cigar Stores ($25) (UC)...... ..... 34,598,800 June 30, - 82 11 { 0% 
119 108% 119 113 119% Jan. 13 116 June 23 United Cigar Stores - PeddSeseedesooece awe 527, June 15, 1% 11 
85% 74% 121% 7 130% July 7 110% Feb. 4 United Drug (DDG) ited 37,489,5 June 1, 1 1 1 M 
48% 46% 53 46% 56 June i5 Jan. 16 United Drug Ist pf. $50). May 1, ‘25 87 g + ¥ " 
50% 38% 43 20 20 Mar. 14 i2 Mar.18 United Dyewood (UDY July 1, '24 1 15 
94 92 86 85 ; iimasie | hee) aaeeeee United Dyewood pf.. panedesae aves July 1, ’25 86 
187 152% 224% 182 231 Jan. 3 204% Mar.30 United Fruit Company (UF). pabheeeentaeed 100/000; 000 July 1, ’25 1% RY 218% 4. & p 2461 
21% 1% 41 7% 33% May 18 18% Mar. 19 United Railways Investment Co. (UW)....... 20,400,500 ; , x 2 29% 
62 26 64% 26% 83% June 25 48% Mar. 23 United Railways Investment Company pf.... 15,000,000 Jan. 10, ’07 ‘ 79% 4 2 
25% 23 ‘ es" Bs ES arr 12,000,000 July 1, °25 5 4 
2: United States Cast Iron Pipe & Foundry (CJ) 12,000,000 144g 164 14,74 
United States Cast Iron Pipe & Foundry pf.. 12,000,000 June 15, '25 1%, 91 4 n 
United States Distributing _ — Relcev 106,545 a 33% + 1% 6, 
United States Distributing pf.............. - 2,561,225 July {, °25 > 140 
United States Express (UX). ... 10,000,000 Mar. 28, ’23 *$ 4 3% 
United States Hoffman Mach. (sh. y ‘(HMY). 182,028 June 1, ’25 , 9 + 3% y 
ae States Industrial Alcohol (UD)....... - 24,000,000 Sep. 15, °2 1 86% + & 1 " Rie 
United States Industrial Alcohol pf.......... 6,009,000 July 15, '25 1% 114% 
United States Realty & Improvement (UZ)... 24,153,600 June 15, °25 2 136 + 4 1, BOK 138% 
United States Rubber Company (RU) 80,997 ,000 June 15, 55% % 62, GOK 64 
United States Rubber Company Ist pf.. 69,000 000 May 15, 2 + %& gn 108%, 
United States Smelting, Ref. & M. ($50) (UV) 17.52 au Apr. 15, ‘25 7 + 1% 39% 
United States Smelting, Ref. & M. pf ($50).. 24. 317, 500 July 15, R7 en ‘ mK, " 1 
United States Steel Corporation (X)......... 508, 495,200 June 29, 1% x } 1 My 117% 
United States Steel Corporation pf........... ee 100 May 29,’ 1% 1s ‘a 124% 
United States Tobacco (sh.) (UB)........... 542 July 1, 75 % ( 
United States Tobacco pf.........c.cccccccces 5, 520; "000 July 1, ” 4 108% 
i Universal Pipe & Radiator (sh.) (UVX)..... 162,296 ‘ae s 30% 4% 1,1 335, 
¢ Universal Pipe & Radiator pf............... 7,649,600 May 1, °25 1 : 66 9 8 GO 70% 
9: RGR Capper (G00) COIN... osc vcceteccsneca 16,244,900 June 30, '25 $1 ’ 95 + 1% 6 95%, 
445, 24% 19% 344 2: VANADIUM CORPORATION (sh.) (VA).....- 373,334 Jan, 15, ’21 $1 33% + 3% er 31% 
27 33% 15% 24% May 19 16% May 13 ee eee GRD CREED: 200.000.0066 cdc00seedre 80;000 ee } 19% 1% M 201, 
98 79% 80 53 73 May 22 60 Apr. 1 I, RI ee ae 3 ‘Sai aap June 1, ‘25 1% 67% 70 
q 6% 10% % 8% July 9 2% Mar.23 #£4Virginia-Carolina Chemical (sh.) (VC)....... 4,609 Feb. 1, ‘21 1 : 6 + 1% 4 6% 
1% ly 3 July 8 1% Feb. 25 Virginia-Carolina ctfs. of dep.............:+ — seeees . 3 + 1 
69 17 34% 2% 23% July 8 8% Jan. 5 Virginia-Carolina Chemical pf............. 18,076,800 Apr. 15, °21 2 : 17% + 2% 8 18! 
: 6 4 18 Apr. 21 4 Mar. 25 Virginia-Carolina Chemical pf. ctfs. (sh.). 35,235 . 18 M 
; 1% 1 Mar. 23 % Mar. 4 Virginia-Caro. Chemical, Class B ctfs. (sh. . 6,802 ows 1 
17 3% 7 xy 4% July 9 1 Jan. 17 Virginia-Carolina Chemical, Class B (sh.). ° 63,141 4 + 1% 
52 53 35 43% Jan. 6 30 June 30 Virginia Iron, Coal & Coke (UK)............ 10,000,000 Jan. ; “ 31 
85 77% 80 71 79% Jan. 12 73 June 8 _ Virginia Iron, Coal & Coke pf................ 5,000,000 July [a 21 ‘ 73 
40 30% 72% 36 123 June 3 64% Jan. 14 Virginia Railway BS. POMS CFO) cove cvccecocs 11,950,300 ere 120 + % , 120 
sia + 89 97 May 19 97 May 19 Virginia Railway & Power pf..............0+ 8,976,000 Apr. 20, '25 1% 97 “s 
23 12 15% 4% 16% June 26 7% Jan. 13 ie ED GS COE ia wanes.cdncesdsenasine 300,000 Mar. 15, ‘24 850 ily 14% 1% . 15 
10 5 9% 7 8 Mar. 20 7 May 26 Vulcan Detinning (VX)......... ee i : 7 
72% 64 69 71 88% Apr. 14 80 Apr. 1 Vulcan Detinning B pf PE re: NY ae ee ra F 1,500,000 Apr. 20, *25 1% : 80 
12 7% 24% 10% 34% July 7 19% Mar. 30 WABASH (W A) 00.6: 64N 0445060666 R6 54 CoO CCs< 6 - 66, 340, 200 iaines ‘ 2 2% \% 1) ROK 33 
36% 23% 60% 34 68% July 1 55% Jan. 20 i 1. Mle os cee ndGedaceenedwabwe siseeaew 68,975,800 May 25, '25 14 67% — & 21°50 a7: 
23% 16% 42 22% 51 July 1 38% Jan. 21 WEES OE. Boo ccccccccevcccsccccsccccsoccce 3,176,200 ey 51 3 
20 14% 20 14 19% Jan. 3 15% May 11 pl gS re errr rr rery 441,610 July 1, ‘25 31% ) 16 + Y 1100 15% 
pie 158 June 17 116 Apr. 30 Ward Baking, Class A (sh.) (WD)........ 84,111 Sahoo 157 400 Lhe 
ie be 25 - 69 July 2 37% Mar. 30 Ward Baking, VUiass & (Sf,)..........-, rrr 500,000 65% 52 OM 6: 
66% June 15 37% Mar. 30 106% June 25 94% Feb. 11 Ci Oe ee 8 errr 31,335,400 July 25 1% Q , 1064 + 1% 1400 1061 
: “ ne ea 50% July 6 4: June 24 Warren Brothers (sh.) (WXA)......... anal 104,661 July $1 te] 48% 1 8 20K aa 
% a i 43. June 11 43 Junell Warren Brothers ist pf. ($50)...-----..--. - 2,000,000 July 756 3 1% 
a se 110 105 ee 0c wo cccee Washburn-Crosby pf. (WCY).............. . 6,860,000 May 14 110 
te ’ es fs 57% Feb. 9 51 Mar. 16 Weber & Heilbroner new (sh.) (WBC)....... 76,674 June 5 $1 ) 56% + ¥% . 
ca ‘ 12% 5 14 May 22 3% June 25 Wells Fargo Express ($1) (WF)............. d a 3% 
52% 38% 127 47% 145 May 21 105 Mar. 2 West Penn Company (sh.) (WEN) y 5 7 $1 . : 121 — 4 125 
90% 84 97 87% 99 June 17 94 Apr. 3 West Penn Company 7% pf...............-- s 1% #8 98% — & ” 56 
e a 103% 102 111 July 2 104 Jan. 27 weet Penn Power of. CPP) 2. vccccsccccess 3 , 2 1% 111 9 + 
117 111% 117 111% 117% June 25 113% Jan. 9 Western Electric pf. (WN) aces Bit Sade a 30, 2! 1%, iif { 114% - % 0 «aha 
15 8 164% m 17% Jan, 9 - 11° Mar.94 Western Maryland (WM)........22200000027! 79° 163/000 spore: f 6 1K COO 12,900. “apa 
26% 14 261% 15% 264% Jan. 9 16 Mar.27 Western Maryland oa > 4 RR RIES es ae ee ‘977, es a 20 \, ann 330 
20% 12 36% 14% 55 Mar. 11 32% Jan. 5 Western Pacific Railway (WR).............. 47,500,000 July 15, $5 4% 34% 1% 2.600 34 
63% 53 B6% 58 100 Mar. 11 84% Jan. 6 Western Pacific Railway pf.................. 27,500,000 June ; 1 87 87 —~ 1% 1 400 87 
119% 101% 118% 105 137% July 3 116% Jan. 2 Western Union Telegraph (W)............... 99,817,100 July 14 132 132% 3% & OM 133% 
76 111 84 114 Jan. 7 97 Apr. 9 Westinghouse Air Brake ($50) (WKM)....... 39,423,844 Apr. $1.5 103% +2 1 204 3051 
67% 52% 71% 55% Jan. 12 66% Mar.28 Westinghouse E. & M. ($50) (WX)........... 114,504,450 Apr. 30, 1 % 71% - & 10900 712 
78 70 82 72 86% June 18 79% Mar. a Westinghouse E. & M. Ist pf. ($50).......... 3,998,700 July 15, °2: $1 86% 40 BOO des | 
fk 16 July 11 9% Apr. Weston Elec, Instr. (sh.) (WZ).............-- 100,000 ioe aa . 16 + 4% 11,900 16! 
; 26 July 11 19% Mar. 31 Weston Elec. Instr., Class A (sh.)......... - 100,000 July 1, '25 50 23% 25% + 2% 5900 25 
10% 6 17% 7% 20% July 8 10% Mar. 31 Wheeling & Lake Erie (WL).......... eoeees 33,683,500 saa fey » 19 +1 13.400 21 
10 32% 14% 34% July 8 22 <Apr. 2 =Wheeling & Lake Erie pf.................04: 10,327 ,300 , 33 + 1% (M) 46 
30% 20 29% 23% 31% Feb. 3 25% Mar. 31 White Eagle Oi! (sh.) (EGO)................ 490,000 Apr. 20, ° Fk 27% vA 6° RAD 23 
60% 45 72% 6 76 Jan. 13 57% Mar. 30 White Motor ($50) (WHI). ........cccccccese 25,000,000 June 30, $1 . 2Y, 72% \% 5 400 34 
: 45% June 29 39% July 9 White Rock Min. Spring ctfs. (sh.) (WBR).... 158,495 July 1, ’25 +50 Q 44 5 9% 41% 2% an rg 
; 5% May 15 3 June 29 Wickwire-Spen. Stl. tr. ctfs. (sh.) (WKNCT). 912,226 piea-eke $ i 4 110) 4 
11% 9 14% 63 24% May 11 9% Jan. 26 Willys-Overland *) Sick aces cdeticdeneed 11,324,180 Nov. 1, ’20 25 4 19% - & 199 200 19% 
42% RS 61% May 22 72% Jan. 28 PES EO errr rr 22,049,500 July 1, '25 1% ( 1 2% 104% +1 » 000 1031 
17 17 42 Mar. 7 18 Mar. 4 Wilson & Co. pf. ELE TATED 5,000 ,000 aR ari 21 + % 100 ° 
42% 19 28 4% 13 Mar. 7 5% May 29 Wilson & Co. (sh.) (WWZ).............0000. 202,219 Mar. 4 6% — Bn 
7 63 72% 11 60 Mar. 7 18 Apr. 24 EE aR? ER, SE we in Os kk ap heedkeue a he oe wan.oe 2,276,100 Jan. % 22 + & ROK 211 
126% 72% 164% July 8 112% Jan. 28 Woolworth (F. W.) Company ($25) 65,000,000 June 75 158% - % 20,300 163% 
40% 19% 81 23% 79% Jan. 2 36% May 14 Worthington Pump (WB) a6 12,992,200 July 40 2 +~ re tba 
65 89 68 Jan. 9 79 <Apr. 6 #$=Worthington Pump pf., 5,592,900 July 1 > 82 2 
71% 50% 7f 58% 76% Feb. 11 65 Apr. 7 Worthington Pump pf.. B 10,321,700 July Q 67% 65 
13% 8% Sy 9% 32% July 1 16 Mar. 30 Wright Aeronautic (sh.) (WAC)..... ,390 May 30 c % 28% 28% - 2%, 10.200 30 
37% 46% 35 52% Feb. 7 45% Mar.30 Wrigley (Wm.) Jr. (sh.) (WWY) 1,800,000 July M OV 51 rae 1/300 501 
Be ai 32 48% June 27 33% Feb. 18 YELLOW CAB MANUFACTOUR. ($10) (YC). 6,000,000 July ; ME 4 42° 42% 3% 19200 “re 
tou 62 72 50% 76% Feb. 13 63 Mar.27 Youngstown Sheet & Tube (sh.) (YB)........ 987 ,606 June 30, " 2 7 7 67 + &% “1M 67% 
RIGHTS 
Net Wed's Net Wed.’s 
High. Date. Low. Date. First. High. Low. Last. Change. Sales. Close, High. Date. Low. Date. i Low. Last. Change. Sales Close, 
6% July 2 4% June 18 Famous Play.-Lasky.. 6% 6% 5 5% — % 26,700 6% | 14 July 9 13 July 10 Mack Truch 13% 6,900 14% 
Ind. 0 G rs 11,108 2 Junel6 1% Junell Peoples Gas t F 1% 1% — & 7,800 1% 
1% June 17 % June 1 Ind. Oil & Gas........ w ® % % 1s ° = 1 May 28 & June 24 Public Service, N ee 1 re noone 1 
7,800 and 24% Jan. 9 17% July 2 Reading ‘ : 7% 11% -— ¥ 2 700 18 


3% July 6 2% June 26 International Cement... 3% 3% 3% 3% 





nT 


| 





74 


THE ANNALIST 


Friday, July 17, 1925 





Stock Transactions—New York Stock Exchange—Continued 


Stock Exchange Footnotes 


High and low prices are based on sales of 100- 
instances where an 
asterisk (*) indicates that the price given is for on 
tIncluding the amount of 


share 


less than that amount. 
New York Central 
able in scrip. 


pref 
nually. 
**Liq 


} B ary 


“The rates of dividend referred to under note in- 
dicated by ¢ include extra or special dividends r, 





follows: Amount. Kind. tock June 90, 1 
Ahbumada Lead 17%e Extra 6 ee s —— i 
Atlantic Coast Line...... $1 Extra op a ed Sa. * Co, paid 50% in 
Calumet & Arizona Min SOc Extra | Endicott-Johnson Corporation paid 20% in stock 
Childs Company 1% Stock on Feb. 15, 1923. 
sensetidetes C igar pf.. a —_ Federal Light & Traction, new, paid 15c in new 
East 7 > 
International Paper 6% ‘pe: 88 13% Back oe stock on new common stock July 1, 
] attan Railway .......... 1.25 ack . 
Midland Steel Prod. pt. $1 entre Guerel Oe paid 200% in common stock on 
lash Motors ........ wees 50 Extra | General Electric paid 5% in special stock on Oct. 
Pittsburgh Utilities pf a 2he Extra “ 22: p 
Re iragton meter of pf > Back is. 1922; 5% on Oct. 15, 1923, and 5% on Oct. 15, 
xas Guif Sulphur. . SOc extra 
Timken Roller Bearing. a : oF tom ba States Steel paid 11%% in stock on March 
. 8..Cast Iron Pipe & Fay. pf... 2.511 Back Harbison-Walker Refraction paid 331-3 in 
asses eneee Steel.......---+++- bas Extra common stock on common stock May 19, 1925. 
ulean Detinning pf.... $ Back Hudson Motor Car paid 10% in stock April 15, 
wonere Fs Railroad pf $1.58 Back 1924. 
eston ec. Instrument . lc Back 
White Rock Mineral Spring ctfs. 20 Extra | “upp ayy Gos pals 1G & commen Geek 


American Bank Note paid 10% in common stock 
on Dec. 29, 1922. 





lots, except in special 


} Payable 


stock. xEx dividend. 


uidating dividend 
in stock. 


Railroad stock | 
in stock. 


isted. 


$Payable in 
xxPays 8% an- 


+tPartly stock 
{Plus 1%% quarterly in 


Dec 


Americ 
stock 


All 


Atlanti 
1Pay- on 
Dec, 


tPlus Dec 


comn 
1925. 





Dec. 


American Cables ‘aaa 20% 
Dec. 30, 1922. 


Continental 


tagevestt Rand paid 


30, 1922, and 50% on Dec. 31 
an Steel youedee 


on Dec, 30, 


paid 


ic Ss § paid 900% in 
922 


10, 1922. 


Can paid 5% 


n0n stock Feb. 15, 1924, 


100% 


5, 1922. 


18% 


in common 


American ee paid 50% in ores. stock on 
4. 


in common stock 
common stock 
Beech- Nut common paid 5% on common stock on 


Congoleum Company paid 300% on common stock 
22, 1923 


in common stock on 
and 5% on Feb. 16, 


Corn Products Refining paid 7 in common stock 


in common stock on 





< wae Cement paid 10% in stock on Jan. 1, 
1 


International Harvester paid 2% * eee stock 


on common 


stock on Jan. 


Intertype Corporation common paid 10% in com- 
mon stock on Nov. 15, 1 


Iron Products Corporation 
Essex Foundry Company 


gaia 20% in stock of 
y 15, 1925. 


Kresge (S. 8.) Co. common paid 33 1-3% in com- 


mo’ 
April 


54% 


n stock = March 1, 


1, 


in scrip warrants on Jan. 
Manhattan =" paid 20% in common stock on 


1923, and 50% in stock on 
Louisville & Nashville paid 62%% in stock on May 
1 
Manhattan Railway certificates of a paid 
2, 


May Dep Department Stores paid 30% in stock on Dec. 


Nash al paid three shares of preferred A 
stock and four shares of common stock for each 
share of common stock on Dec. 28, 22. 


National Biscuit 
Dec. 922. 


paid 75% in common stock on 


National “supply Co. paid 10% in common stock 
on common stock June 16, 1 
Otis Elevator paid 10% in common stock on com- 


mon 


Paige-Detroit 


stock June 21, 
Motor 


1924 
car common 


common stock on July 15, 1925. 
Pan-American oe 25% in Class B stock on Class 
A and Class stock on Dec. 11, 
20% in ie <4 B stock on Class A and Class B 


stock 


on 


paid 


1922. 


10% in 


Also 


Packard Motor Car paid 100% in common stock 

on Dec, 16, 1922. 

= Marquette preferred paid $1 back erm 
mn Aug. 1, 1 ; $l o 


Feb, 


1, 1623 


mn Nov, 1, 


1922, and $2 o 





Phillips Petroleum paid 50% in stock June 30, 1923 
Postum Cereal id 100% in stock June 19, 1923. 
St. Joseph Lead paid (stock dividend) of one share 
for each four now held. 
Schulte Retail Stores paid 
on common stock Sept. 
Simmons Co. paid 4% in common stock on com- 
mon stock Jan. 2, 1924, and 8% on Jan. 2, 1925 


Standard Milling paid 80% in common stock on 
Dec, 22, 1922. 


25% in common stock 
924. 


Standard Oi! of California paid 100% in stock on 
Dec 922. 


Standard ‘ou of New Jersey paid 100% in common 
30, 1922. 


stock on Dec. 30 


Studebaker paid 25% in com. stock Dec. 29, 1922 

Union Oj] (Cal.) paid 80% in stock Dec. 20, 1922. 

— Fg Bd paid 50% in common stock on 
ec 22. 


United Cigar Stores paid 1%% in stock on June 
30, 1924, and 14%% on Sept. 30, 1924. 

U. 8S. Reality & Improvement paid 10% in common 
stock on common stock July 15, 1925. 

United States Tobacco paid 20% in common stock 
on common stock on April 16, 1923. 

Weber & Heilbroner paid 2% in common stock on 
April 30, 1925. 

Wells Fargo & Co. pald 3% liquidating dividend 
March 5, 1923 

Western Pacific R. R. paid one share of common 
and one share of preferred stock on each six 
now outstanding. 

Westinghouse Air Brake paid 35% 
April 30, 1923. 

Westinghouse Electric & Mfg. paid 10% in com- 
mon ag x common and preferred stocks on 

e ¥., “Ou aid 2 in common 

Dec. 36° 1922. P 5% stock on 


in stock on 





Week Ended 




































Transactions on Out-of-Town Markets seturaay, July itn 























Sales High. Low. Last. Sales. H Low. L Ss ; 
Boston 125 Reece Buttonhole Mach 10 16% 16% | 60,200 Philipsborn .. — ie. ee | eee Oe ~~ >. few. kaw. 
: 791 Swift & Co 109% 110% 5,195 Pick (A) Co........ 18% 17% 18% 400 Union Tractio = s 
STOCKS 95 Swift International ; Mn 26% 27 885 Pines Winterfront ...... 42 39% 42 6,339 United G I aaah 7” fom oe 
Bales. Stet. Law. Last 967 Torrington  ) eyo 58% 1,586 Public Service. 130 120 120 3650 — e 7as ~anecenmpee 87 85% 86% 
100 Am Zinc L & S pf 300~CO:« 11 United Drug...... 120% 129% 129% he ge ppd 96% 96 96% ae Siem - x 35% 35% 
870 Arcadian .... 2 2 1% 1% 150 United Drug ist pf...... 55 54% 54% 312 Do no par. 120 119% 119% Get eee 6 “a 6806lUM 
4,505 Arizona Commercial 12% ~«#2«2 12 1,256 United Shoe Machinery.. 42 41% 42 5,030 Pub Service rights. . rok 4 3% 3% ; ™ sonra" Eeashore.. 31% St St% 
2270 Bingham 20% 28% «(2% 428 Do pf ....... 2% BR OB 1.2753 Quaker | Oats... 109 107-107 voy Bice se. a. 
584 Calumet & Arizona 52 48% $,000 Ventura Oil ............ 23 22% 22% en a eeeepenepe : 105 104% 105 yey 4 Settee mm 
9,045 Calumet & Hecla. 15% 13% 15 125 Waldorf System. ..01.1. 16 15% 15'a | 4,115 Real Silk Hose...0°.0°.. 38) SO 52 18 Gen Asphalt és”. "08 108% lost 
90 Clift = 2 2 2 38 Waltham Watch B. 17% 17% ITM 2'015 Reo Motor......... """" Bom 1934 20% 6 Electric & Peon ---103% 103% 103% 
3,480 Copper Range. . . 22% %W% 21% ae. ee Get Mis acentedcenacecs UD 85 85 140 Ryan Car. 23% 23% 23% 58 Keyst es « eople’s 4s... 62 62% 62% 
670 Franklin 1 .% .80 5 Do 6% pf..... i . a? oe 408 Standard Gas & Elec.... 52% 52 52 ¢ Lakioh Mav con Sik. 2 ae es, 
7.9% East Butte. _ % me 320 Walworth Mfg........... 18 17% 17% , el oe  eagentes 53% 453 53 33,900 Phila Electr ee an” ee ue 
1.870 Hardy C i. mid 16% i 2,580 Warren Bros. ° 5% 48 48% 19,315 Stewart-Warner Speedo. - 64% 68 ~ a Do sie. 1947. <a ams 10a 1083 
J ardy Coa 7 7 RT ee : 3 41 42 905 S > ‘ a on ee eee “ Xa Ao 
3,050 Helvetia 2% 1% 2% 10 Do 24 .. 45 45 ere Swift , & ot mT re 25 De a io ees on BR 
7 Island Creek Coal. 137% 132% 137 BONDS (IN $1,000 vars). 260 Thompson (J R)..... a “2 ee i. 100% 100 100% 
180 Do pf..... %% 6 6 41 Atl, Guif & West I 5s 70 72 5,200 Union Carbide & Carbon. 67 65% 66% 5 Do ist 4s....... “00 ee ie oe 
2,070 Isle Royale. . 13% 12 12% 12 Chi J & U S Yards 5s 38% 98% § 15,400 United Lt & Power, A....117 105 114 ® ea aa 85% 85% 85% 
% Kerr Lake. 1% 1% 1% 11 Hood Rubber 7s...... 104% 104% 104% 160 Do B. : 1100-335 ee Sess ae Se 
ins Kennecott C * st 51% 33 6 Mass Gas 4%s, i929..... 99 98% 99 905 Do pf A.. 9 Tee 
§ Kennecott Copper.. : 5 53% 4 Miss River Power 5s. 9 99% 550 Do pf B..... ) a, i 
110 Lake Copper.... 1% 1% 1% 3 New England Tel 5s 100% 100% 100% 10,325 Do rights. Se ee eee al 9% 7 8% Baltimore 
810 Mase Consol.... 80 70 80 9 Swift & Co Ss. 100 9% 9% 945 U S Gypsum......... 165 164 164% . “ 
436 Mayflower-Old Colony.... 1% 1% 1% 19 West Tel Se ; :1100% 100° 100% = Sp OF. ....... eee a as Sal STOCES. 
1,175 Mohawk . ase 32 2% = 30% 86 Wickwire Steel 7s....... 70% aa 10 U S Gypsum pi. "5115S Sonn 
"685 New Cornelia. 21 19% 20% pe saa Ae wehtceel 210 Universal Theatres... 5 4 4 5,955 woe Corp.. 
77 New River pf. 45 rr} “4 45 Vesta Battery 45 1% 15 50 A C Line of Conn 
110 Nipissing .......... 4% 64% MH . 000 Wahl Co Pacceae eaten 1% 11% 15 165 Baltimore Trust ........ 
300 Ojibway so. Chicago 2:135 Wolff Mfg........ SII “eg am 10 Balt Tube .....--.....-. 
SS erereecte , 70 445 Wolverine Cement ....... 11% WU 11% esch (I) & Sons pf. 
605 Old ‘Dominion. 20% 20 «| 20% STOCKS 3,260 Wrigley (Wm) 51 50% 78 Canton Co............... 2 
<20 Park City. 5% 5% | Sales High. Low. Last 10,930 Yellow Mfg, B........... 47% 41% 47 27 Ches & Potomac Tel pf 
550 Pocahontas 1% 10% 10% 435 All-American Radio .... 23 224% 23 “ : ” 100 Centra! Teresa Sug pf.. 
327 Ray Consol.. 144 13 13% 175 Am Public Service pf.... 90% 90% 90% BONDS (IN $1,000). 1 Century Trust........... 
1,770 Quincy 25% 2% 24 100 Am Shipbuilding . 59 59 ne 22 Chi City & Conn 5s...... 47% 47% 47% 70 Citizens Nat Bank 
1,070 St Mary’ s Land. 38 34 2,625 Armour Class A.. 23% 22 22 1 Chi City Ry Se....... . T6% T6% 6% 2,738 Commercial Credit 
1,263 Shannon ‘i 9 .7% .90 1.400 Do Class B..... 14% 14 14 1 Chicago Rys, Series B... 38 38 38 a Ae ee enres 
300 Supe rior & Boston - 1% 1% 1% 3,260 Armour of Ili pf... 90 89 RO% 11 Swift & Co 5Se........... 100 364 Do B 
844 US Smelting, R & M 39% 36% = 39% 1.640 Armour of Del pf....... 98 97% 97% 70 Com Trust 
425 Do pf.... ++. @ 45 260 Armour Leather 3% 1% 943 Con Gas, “a Lt & Pwr 
1,584 Utah Apex... 6 6 12,685 Balaban & Katz... 7063 68% ° 207 Do 6%% 
8,925 Utah Metals. 67 40 .65 , ee oO peer 106 108% 106 Pittsburgh 15 Do 7% * aaone 
520 Victoria * 7 =. 7 150 Beaverboard B 7 6% «7 60 Do 8% pf.......... 
266 Winona eveeene 2.18 = «18 827 Do Ist pf.. 39% 37% 37% STOCKS. oo DO 6% pf........-..... 
RAILROADS 1,500 Bendix ...... : 33% 31 32% | Sales. High. Low. Last 276 Consolidation Coal. 
347 Boston & Albany..... 161 160% 160% 2% Boone Woolen Mills. 2 1% 1% 15 Am Vitrified Products... 25 24% 25 18 so pf...... 
415 Boston, Elevated.. 20% 7 79 550 Borg & Beck 27 8 =26% «26% 55 Am Window Glass Mch. 90% 90 90% 6 — 2 Rolling Mills. 
31 Do pf. .. 9% 9 50 Bunte Bros. ous 13% 13% 13% gy “Sr peeps 6% 6 96 18 Do pf......-+....++000. 
19 Do Ist pf.. <i te. i 175 Case Plow.... . % % 30 A M , ao Se Re See oe 4 94 94 220 Fidelity & Deposit....... 
167 Do 2d pf on 98 99 470 Central 1] Pub Serv pf.. 87 Nt 87 140 Arkansas Natura] Gas.. 6% 6% 6% 55 Finance of Am, Cl A.... 
28 Boston & Providence.....179 175 175 500 Central Ind Power pf 92% 90% 92: 14,168 Carnegie Lead & Zinc. 1% 7 The 105 Do pf.. steeee 
1,412 Boston & Maine.......... 20 18% 18% 215 Chicago Fuse. 20% 2% 29% "100 Consol Ice alte 2 2 1,467 Fin Service, A. 
100 Do Class C 34 340 34 100 Chicago City & Conn pf. 4 4% 110 Do pf DO eeenssseress 13 13 13 75 Do pf..... . 
100 Do Ist pf... 34 34 34 50 Chi Mil & Lumber pf... 102 102 86102 10 Duquesne Light ist pf..111 111 111 » 115 Houston Oil pf..... 
247 Eastern Mass Ry. 33 30 32 1,050 Chi Rys, sertes 2. 54 Jones & Laughlin pf....114% 114% 114% 2,700 Lorraine Petroleum .. 
55 Do adj. . 37% 37% 37% 10 Chi Title & Tr. 455 455 455 1.505 Lone Star Gas..........- 38 37% 37% 315 Maryland Casualty. 
85 Maine Central.... 28 oT 28 720 Chi Nipple A............ 38% 37% 38 135 Nat Fireproofing 13% 13% 162 Manufacturers Finance.. 
950 NY, NH & H.. 32% 31% 31% 2,565 Chi Yellow Cab......... 46% 45 46% ~ hg Se pee aay 35. 35 See Ee EM Boones sense ess 
20 Northern N H. 7 77 77 200 Com Chemical . 5 5 5 1.364 Ohio Pci Corp 32 32% 188 Do 2d pf.... 
25 Norwich & Worcester bf 121% 121% 121% 448 Commonwealth Edison...138% 138 138 "560 Ohio Fuel Oil 3 138% 14 134 Mfrs Finance Trust ‘pf. 
190 Old Colony. . 111 110 110% 710 Consumers Co. a I% 286 Oklahoma Natural Gas.. 29 28% 29 10 Marine Nat Bank.. 
163 Vermont & Mass. .- + % 4 95 Do pf ....... 32 30 32 10 Pittsburgh Brewing. . sate 9 2 = —- ¢ & Min Nat Bank. 
MISCELLANEOUS. 413 Continental Motors 10% 10% 10% @5 Pitts Coal pf............ 85% 85% 85% oS 
19 Am Agric Chem pf.. 58% 58% 58% 20 Crane CO..........0.0e0s  -— 2,000 Pittsburgh Mt. Shasta.. 5 5 3 + nn eceptance 
75 Am Brick.... "49% 19m «12 460 Cudahy Packing 105% 103 103 210 Pitts Ol] & Gas......... 6 6 a. Mills... 
1,475 Am Pneumatic Service. 3% 2 3% 10 Deere & Co pf........... 97% O7% OTH 156 Pittsburgh Plate Glass..287% 285 286 “BO Mor is Plan Bank........ 
340 Do 2d pf..... oo. 18 18 135 Diamond Match..........120 119 120 22 Richardson & Boynton... 40 40 40 1.250 New A ae asp : 
1,662 Am Tel & Tei. 140 140% 450 Erla ...... . 25 «= 23% 23% 190 Salt Creek Con.......... ™ 7 7 a jy ee 
315 Am Sugar Ref 62% 63% 900 Evans & Co . 26 26 at 37 Standard Sanitary ‘Mtg. .108% 104 104 20 Penn Wat ag » BY oce+s S00. wD ‘on 
1,045 Am ‘oolen. . 38 38 3,390 Fair (The) 33 32 33 10 Superior Fire Ins. ..-102% 102% 102% 16 Poland Park H ower... 150 A _- 
203 Do pf..... 79 is eee 105% 105% 105% 300 Tidal Osage .........--. 10 10 10 18 Union Trust cae ne 3% 
2,300 Amoskeag ...........-... 71 72% SD GE BEOD cccccccccceccnes 6% 6% O% 72 Westinghouse Air Br....103 101 103 336 United Rys & Elec... ’” is 175 175 
65 Do pf.. beees 7% 8676 300 Godchaux Sugar 8% 8% 8% 50 Westinghouse Elec Mfg.. 71 71 71 20 U'S Fidelity & Gty......109% 100% 100% 
44 Art Metal Const. ..:.. 15% 15% 6.400 Gossard (H W)...---... 37% 35% 37% seer aliens —_ 130 Wash, Balt’ & Annapolis. 13” 43" “43” 
on, Boston Con Gas pf. 108 108 395 Great Lakes D & D.....130% 129 129% 90 Do pf ——_ & FF 
‘onnor ( ) - 23% 23% 200 Hammermill Paper ..... 29 29 29 ° . 5 Western Marviand Dairy. By mi 
250 East Boston Land...... 2 2% 10 Hibbard Spencer & B.... 74 74 74 Philadelphia % "a ee eee ae 4 
5,025 Eastern Steamship...... ! 50 57 8,525 Hupp Motor Car.. -. 19% 18% 19% PONDS (in $1,000 aah — 
470 =—(Do pf... oeesesee 36% 38% "660 Hurley Machine ...... 47 45 46% STOCKS. 1 Alabama Co gen 6s. 100" 00 rit 
20 Do ist pf 9 «OP 700 Illinois Brick .......... 31% 31 31 Seles, High. Low. Last 1 Central Rys §s NEE FOS 100% 
857 Edison Electric 211 9212 10 Ill Northern Util pf..... 92% 92% 92% 10 Aldine Mtg Gte.......... 24 24 8624 1 Con Gas 4%s ni 938 93% 93% 
635 Elder Corp....... 3% 3% 60 Ind Pneumatic Tool..... 52 52 52 230 Alliance Insurance....... 55 55 7 Con Gas, E L & P 5s. *** 1008 100% Bt,) 
39 Galv Hous Electric 3 30% 30% 91 Ky Hydro Elec pf....... 92 90 9% 25 American Elec Power pf. 108% 103% 108% 4 Do 4% .«.:. .-:e Soe Seem 
20 Do pt ‘ ™% 70% 70% 4,615 Kellogg S & Supply..... 43 40% 43 30 American Milling........ 10 ©10 2 Do 6s, 1940............ OT” 106% 107 
100 General Electric... ..... 87 «ART 16,635 Kraft Cheese ........... 88 74 83 1,309 American Gas ctfs...... 58% 85% 85% 7 Con Coal ref 4%s........ 90% 90% 90 
1,470 Gilchrist Co.. Sabananl 37% 37% 2,185 La Salle Ext........ 17% 15% 16% 19,988 American Stores......... 66% 59 16 Elkhorn Coal 6s. 98% oe ge" 
6,000 Gillette Safety Razor.... 7 16% 7 1.835 Libby, McN & Libby.... 7% ™ 7% i eg eee 5 1 Fair & C Traction ee % 2% 296 
80 Greenfield Tap & Die... 13 13 13 30 McCord Radiator, A..... 39% 39% 30% 187 Cambria Iron...........- 4 Fairmount Coal 5s....... 98 98 98 
@ Hood Rubber............ 17 6 57 265 McQuay Norris iaveece, ae 15 15% 540 Eisenlohr (Otto)..... 1 Ga Southern & Fla 5s 99% 99% 6 
200 Int Utilities. ase ” 9 i) 2,900 Midland Steel Prod...... 444 42 44 108 i Mian sbgerescessenense 3 Ga, Caro & North 5s.... 9% 99% oom 
35 Kidder Peabody pf A.... % 95 95 1,093 Midland Util prior pf .. 100 99% 99% 63 Fire Reuainthon.......0. Pa) 3 Lake Roland is.........100 oo a 
288 Libby, McNeil & Libby... 7™ ™ 7 1,375 Midwest rects.... <«e 91% 91% B14 621 Insurance Ce ae discos 9 3 Lexington Rys 5s.... _* 94 
458 Loew's Theatres 12% 11% 11% 2'586 Midwest Utilities 93% 92% 92% 370 Do receipts...........-. 3 Maryland Elec Ry 5s.... 95% | 
1,192 Massachusetts Gas... 74% «73% ‘74 Re SOO eivecass ee 9% 9% 97 500 Keystone Siuinns et a epee “1. 97m «OO 2 
EE sacccacteace 69 87% 68% 825 Do prior pf....... 102% 102 102% 42 | Ree werd 1 North Balt Ry 5s........100 100 10” 
500 Mexican Invest.... 10 9 10 7,000 Montgomery Ward 5 5 58 1,000 aie Buperio r. 1 North Central ss Cl A..100 100 100 
BP BD BE cece expan 8 s 8 233 «(Do pf A..... --e+- 115% 115 115% 2,291 Lehigh Navigation. eee 5 United E L & P 4%s.... 98% 8% GRH 
50 Mergenthaler Linotype..178 178 178 30 Do pf 1145 1150115 GOB BAC WPOB. «0. cc ccccccccces 23 27 United Rys & Elec ist 4s 70 69% 70 
350 Mississippi River Power. 65 63% 68y% 3,270 Morgan Lithograph . 5% 54% £55 10 Minehill & S Haven...... 53 53 53 3 Do income 4s.......... 50% 501 50% 
120 Do pf camenawe 4% %8% My 135 N W Utilities P pf... 9 93 94 90 Penn Cent Lt & Pwr pf.. 69 68 69 SD “BG Bile vccccccscn TR ORI, 98% 
851 National Leather ..... Ms 4% 2 10 Nat Carbon pf..... .130 ©6130 190 102 Penn Salt.........-.-++-- 7% 71 71 Wk Ml Mh ccctgecececed 72 71% 72 
270 New England Oil. 1% 1% 452 Nat Leather. 5 4% 8,123 Phila Electric........-.-- 40 89 39% 15 Do 6s, 1949. 95 94% 94% 
1,467 New Engiand Tel.. 111 110 0 306 Nat Electric Power pf. . 95% 95% 95% $01 Do pf... ccceecesess 39% 38% 39% 17 Wash, Balt & Annap 5s. 69 69 69 
255 Pacific Milla....... ii, SS 58% 770 Omnibus Corp.. 14 13% 13% 692 Phila "Rapia Transit..... 49% 49 49 
15 Plant pf ; 36 38 36 15 Do pf.. Seahints .. 88 93 93 229 Phila Traction..........- 59% «58 5O% San Francisco Market on Page 79 





Orders Solicited on 
NEW YORK CURB MARKET 


d 
BOSTON STOCK EXCHANGE 


30 Broad St, New Yok F'ANNING BROS. 





Direct Private Wire to Boston | 





50 Congress St., Boston 


Members 


New York Curb Market 


Boston Stock Exchange 











| Friday, July 17, 1925 THE ANNALIST 75 


r 





“w Week Ended Bond Sales, Prices and Yields Saturday, July 11th 





































































































































; YIELD OF BONDS ON NEW YORK STOCK EXCHANGE é TREND OF BOND PRICES ON NEW YORI CK EXCHANGE 
‘ PER CENT. AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT DOLLARS 
> . aa CLOSIM 
TT a a a = T ar ines & —+—— ———- —| o 
™ | } | } | | Petes } 
> i ae —+——+--——_4+— ++ + 4 4 + + +— t a aa Gea a + + + 459 84} _ SP 3 | | } | | | Loa af "% | | | | | , 
| | | | | | | | | s* 7 P 
48 4 + + + a 2 + 4 + 4 4 | | | ? 
; wa } | | ry T 48 ae ae oe ae | tape a ES eee 
} ak, + a oe 2. ee ee | | yoo" 
oo a ae | a tee deh a el a eS a | | T Be tec 80} — —+— {+ j_ depo | i+— 
Po oe | ao + + +--+ — a - + a | - +4 4.4 " os OE | | 
mee 7 v 
} | | | ; | | | | - 
awa j— ttt 4-4) =e ee ee es eee ee ee ~ oe ae : ca ata eS ee | 
| | | } | | | j | 
pe SS eT | eam Cs Sea ae ~ tL aceea 40 = | | | = oe 
JAN. FEB. MAR. APRIL MAY JUNE JULY AUG. SEPT. OCT. NOV. DEC. JAN. FEB MAR APRIL MAY RE LT NOS Ser OT NOV. et 74°TAN. FEB. MAR. APRIL MAY JUNE JULY AUG. SEPT. OCT. JUNE JULY AUG. SEPT. OCT. NOV. Det 
a ane : 1925 1924 925 
BONDS (PAR VALUE). AVERAGF. 40 B 
Week ended July 11, 1925. Net | * 
1925. 1924. 1923. J Close: Ch’ ge Close. Ch’ e« 
Monday ........ pecad Th euhaeh averse tance $8,516,850 $11,273,350 $7,619,250 | July G...- eee eee eee eee e eens 84.58 Be a ae Seer 84.72 + .01 
Tuesday ........ IESE EEE AS EP ... 11,628,650 13,695,550 9,094,550 say Bpaseteeccstssesenesaeces 84.72 Pike Se OI ccevsnsonvaascacte ».. -B4.60 12 
Wednesday ........ aaicbakt sia iets ace camamaean 12,520,5 13,029,100 8,751,400 | July 8........... cece eee eeeees 84.71 o1 | J aans akon 84.45 15 
TRUPSARY 2 oc cccccccccccccccccescoccccces «-+e+ 10,878,550 14,302,650 7,579,600 ac 
WREGRY cccccccse é0esee pidich te bbbbedwesindeowe 10,582,650 12,091,850 7,839, 750 YEARLY HIGHS AN vs 
SE ca due aguas een nadns ASE TEE 5,702,500 5,704,000 4,403,000 “ High. Low High. Lov 
GES aE ce ae EIRENE CIO agin SE eee re 85.10 May 99 Jar ) . 79.05 June 71.05 Dec 
IN te De oo. 5 aicsie ataviownmuene $59,829,700 $70,096,500 SUS STEED | SIME. oc... cc cc ssece 82.46 Dec. 76.95 Jar 82°36 Nov. 7665 Sey 
WEIN catia hdc vnaccsnsscncscatnawen 1,994,729,335 $1,944,696, 110 $1,660,323, 060 No.6 Satxinade 79.43 Jan. 58 Sey 89.47 Jan. 74.24 Dec 
BOND DEALINGS-IN DETAIL. ay settee eeeeeeeee =e Aus. o1 J 89.18 Nov. 86.19 Apr 
~~ 7 » as 7s ee Me | 2) Sr rr . << NOV. 00 une 87.62 Nov. 81.52 Jan. 
Bond dealings in detail compare as follows with the eame week last year: een aE: 76.14 Oct. 65.57 May ' "* 99°42 Feb. 81.42 Dee. 
July 11, 1925. July 12, 1924. Changes. *To date. .. 92.81 Jan. 35.45 Dec. 
COPMOratioM .cccccccccccccccccscescccvcccccess $40,068,000 $43,639,500 — $3,571,500 s 
United States Gov ernment sce naniesapeehesea 6,045, 700 13,770,000 — 47,724,300 NET YIELD AND f ICES 
PO ares ean ia memigh aoe 13,698,000 12,664, = + 1,034,000 Year Same Period 
State ..... Cosececceccces ececcceocccecscoescce 1,000 1000 |. ==  -_—— esecees Last Vi to Date. Last Year 
CHRY aces cccsccsecs bvrtacecccetecsscereeecseee 17,000 22 "000 _ 5,000 Average net yield of ten high- 
a RTRSY OE Ear ; 1. 480 4.484% 1. 666° 
DOORS Gis 5 ose cecicsseses $59,829,700 $70,096,500 —$10,266,800 New security issues................ $111,805,001 ‘ $2,333,319,942 $2,280,583,647 
9s 
Bond I ransactions—N ew York Stock EK xchang S 
For Week Ended Saturday,July 11, 1925. (Total Sales $59,829,700 Par Value) With Closing Prices Wednesday, July 15 
UNITED STATES GOVERNMENT LOANS Range, 19 1925, et Wed.’s Y BONDS 
3 High.Low.Last. ch — Close, 
iP igaren, after decimals represent 32ds of 1 P. C.) webs 89%, 7). HOLLAND-AM sf 68,'47 Be 86% “$8 +1 “< 4 28 Range ) Net Wed 
ang - High. Low High. Low.Last.Ch'ge.Sales. Close 
High.L Last. ch e . 4 ge.Sa ose, 
11,10 100.00 Lib od cv 4s, °32- A SIRIAR we. Bales. Clase, 100 98% INDUS BK OF JAPAN 99% 98% 4 ) 99% 99% 99% .. 
Sieve 100.00 100.00 100.00 —.74 3 a deb 6s, 1927 ..........100 $9% 100 ea 32 99% 103% 101% 4% 1% 103% 103% + % 4 
101.29 100.20 LF, Sis. * 32-47.101.3 100.20 100.22 —12 815% 101.00 1075 106% 4 07% 107% 107%—% 1 107%; 
103.6 101.14 L > Ist cv 44s,1932- 9% 90 JAPANESE 6%s, 1954.. 94% 98 938%— % a52 92% | 108% 106% 41: 9 08% 108% 108% + % 
ecceccecccccces 103.6 102,16 102.21 —.11 228% 108.19 844% 81 Do 4s, ster loan, 1931 83% X83% 834— % rot $17,000, 
102.26 102.9 ia Ist ev 4\%s, '32- 100% 8& Jurgens (A) Un Marga- siete 
47, registered..... 102.26 102.16 102.16 —9 24 «102.15 rine Work 6s, 1947.... 98 97% 97% —% 60 98 1ON ISSUES 
101.19 100.20 Lib 2d cv 4%s, ’27- . 87% &I — gn . . 
LE Le 101.15 101.5 101.6 —.7 75% 101.10 §8% 83% KING OF BELGIUM 6 ai ‘ "; “ee a Rae e. 
101.15 100.18 Lib 2a cv 4s, 192 ae 7. i eae 87 86 86% 4+ % 35 ooy | iid 1008 Alcs 01% 101% 101% 41 ot 
, y Raa -101.11 101.3 1014 —6 152% .. 96% 92 Do 6%s, 1949, ctfs....- 93% 92% 92%%4+% 142 92% | i918 100% Ala M 00% 100% 100% — % 5 
we 101.13 100.00 Lib 2d 4s, 1927-42.100.16 100.00 100.00 .. 3 re 110% 106% Do 7s, 1945......... 100 108% 108% + % 39 108% 84% 82 A 4683-83. ORR i, as 
102.3 101.1 Lib 3d 4%s, 1928,..101.27 101.17 101.24 —.3 1108% 101.21 1084, 106 941 : 07% 107% 1073 , 29%, 1072 > . P ie ey a 
101.30 101.1 Lib 3d 4%s, '28,reg.101.22 101.16 101.17—6 16 _.. wae nea ae oe! oon | 193, 3 8 102%. 17 108% 
103.10 101.20 Lib 4th 4%s, °33-38.103.9 102.28 102.29 —.10 1748% 103.00 | 411° 109 King of Denmark &s,’45. a 110% 110%—% 65 110% | 102 7 “it ke a3 10314 
103.5 101.18 Lib 4th 4%s, 1933- 104% 99% Do 6s, 182 ......... 03% 102% 102% — % 100 102% 9 on te oe 
38, registered....103.5 102.26 102.26 — 10 87 102.28 ts me ee ae é ; 2 98% + \% 8%, 
’ 2 94% 87 King of Hungary 7%s,’44 . 92% 93%4—% 232 93% 96 96 
108.12 104.13 Treas 414s, 1947-52.108.12 107.16 107.29 — 346% 107.21 104% 100% King of Neth 6s, 1954..103% 103% 1034+ % 129 1031 97 : 
2 4 2 € “1 =" ° = ? va T ™ 
104.14 100.14 Treas 4s, 1944-54. .104.14 103.29 104.00 — “12 622 104.00 10% 102% Do 6s “1972 ir ae 107 106% 107 + % 44 108%, 7% ina 
108.00 104.15 — i. sanediene 00 107.26 107.26 +.16 : Bes 97% 96 King of y 9% 96% —% 1055 96% | 10814 1 107% — 1 ‘77 
registered ....... ( 07.26 107.2 .16 q . : a 27 ‘ bi : it 
or 44.5 Qn ~ 101% 9T¥% Do 6s, 100% 100% — 70 100: 103% 99 2 103% + % 81 102 
104.00 100,27 Treas 48, '44-54,reg.104.00 104.00 104.00 +.37 i ye 101% 97% De 6s. ioe ion 4 i$ — = an hie a oo a ve a 
t So aeD = 6045.71 101%, 97% Do 6s, : 100% 100% + % 124 100% 92% 89 92% + 4 
~~ — 113% 110% Do 8s, 1940........022; 110% 110% 110% — % 42 110% | 102% 100 wRiw vw té8 
atin aiaenimeea 90 84% King of Serbs, Croats & 98 a4 97% 4% 8 97 
FOREIGN SECURITIES. Slovenes, 8s, 1962..... 88% S7% 88% —% 118 136% 125 34° +% 70 134 
= 101% 98% King of Swed 5i%s, 1954. 100% 100% 100% .. 179 100% | 104% 101 Do d 4 103% 108% + % 122 * 
Range, 1925, et Wed.’s 7 — : M7 ra - , : : 3% o-s 2 103 
High. Low. High. Low. Last. ch ge.Sales. Close, | 105% 103 Do 68, 1989........... 04% 1044 1044+ % 28 104% 98 2% Ar 4 96% 95% 96% + % 18 95% 
97 95 ARGENTINE 6s, A, 1957 96% 96 96 % 175 96 - nee te, Coe : 53% ea ae eS 4 
97 95. Do 6s, B, 1958, cifs i rth 95% oe + % 300 Sait 86% 85% LOWER AUSTRIAN _ __ ‘ , _ com oe = = %s 1814 
96% 96 Do 6s, 1959, ctfs 96% 96 964% + % 292% 96% HYDRO EL 6%s, 1944 85% 85% 85% .. 12 85% pet 9 Ar « 10 100% 100% +% 21 100% 
88% 81% Do : eee .. 87% 86 87 1 18 «= 87 05 1M 102% 101% 101% + % 60 101% 
103% 101% Do a. 1927.0. 103 102% 102% + 7 149 ext 84% 79% NORD RYS 6%s,'50, ctfs 82% 82 82 +% 160 81% | 100% 94 Ar , . 
100 93% Austrian s f 7s, 1943.... 99% 99 99 —% 118 9B WF DP 98% 96% 98 +1% 57 98 
87% 83% ORI’TAL DEV deb 68,’53 85% 8 8 —% 44 ; 75 4 Ann A 7 72% 73 19 73 
48} ¢ CHINESE GOVT RYS 95% 91 rk & I & 
_ er é 43 41% 41% — 70 41% 80% 70% PARIS-L-M RY 6s, 1958 76% 75% 75% +% 183 75% z 94 93% 93% —1 ‘ 
99% 5% City of Bergen 6s, 1949. 98% 98 98% + - + 98% gu 2 1s 2 Oe 864% 85% 85% — % 37 84%, 91 8 Ar 9. 91 90 90% + % 149 90 
115% 110% Do 8s, 1945.... ....115 114% 114% 13 114% 89% 80 Paris-Orl Rys 7s, 1954.. 85% 84% 8%+% 25 84% 94% 91% A 3. 94% 944% 94% + % 222 94% 
111% 108 City of Berne 8s, "1945 100% 109% 100% — | 20 100% 100% 97 Paulista Ry 7s, i942.. "100% 100% 100% + % 23 ~=s«d101 103% 10 0 102% 1031 ‘ 1027 
96% 94 City of Bogota 8s, 1945. 954% 94 2%+% 2 94% 92% 88% A ‘0% 00” S02 a 8 90° 
85 0 City of Bordeaux 6s, °34 84% 84 84% -. 19 «= 84 97 92% REP OF BOLIVIA §s,’47 95% 95% 95% + % 117 96% 86 81 854 85 Bh ers . 
99% 9514 City Buenos Aires6%s,'55 98% 97% 97% — % 32 97% 102 98% Rep of Chile 7s, 1942....101% 101 101% + % 72 101% % § ? , _ 
99 96% City Carlsbad 8s, '54,cfs 98% 98% 98% — % 11 98% 103% 102 Se SS. eee 103. 102% 103 + % 43 103 oF 5% ) , 4 
101% 951% City of Christiania 68,54 99% 98% 98% —1 21 % 109% 106%, Do 8s, 1941............ 108%, 107% 108% + \&% 77 108% pag x : 
100% Ss Do 6s, 1955, ctfs...... 98% 98 98 —% 60 98% 109% 106 a Se eee 10&% 107% 108% + % 17 108% 90 «83 @ 89 
11% 109% Do 8s, 1945..... .. 110% 110% 110% +% 14 iw 101% 99% Rep of ColombiaG%s,'27.100% 100% 100%, — 6 100% 103% 1 + 108% 
00 «94% City Copenhagen 5%s, °4498% 98 98%—%\% 71 98% 89% 84 Rep of Cuba 4%s, 1949.. 89% 89% 89% + % 20 94% R9 ae BT 93 
95% 89 City of Greater Prague 102 96% Do 5%s, 1953......... 102 101%101%— % 157 101 95 , 
Tks, ..9 Of 24%—% 41 4 99 93% Do Se, 1949........... » 9» 9 +2 = «10 99 108 10 on 
86% 80% City of Lyons ts .. 84% 84% 84% + % 76 84% 98 94 Re f Fini 7s 1 : “4 rm 
86 80 City Marseilles #5, 1934. 85 84% 84% .. 17 .. 1050 ctfe nen.) 94% 94% 94% 4% 124 99%] BO” So AL rit 
96% 88 City of Montevideo 7s,'52 96% 95% 95%—% 40 95% 89% 83% Dos f 6s, 1945..... . 87% 8 87 +41 18 8614 100% 97% At 100% 
96%, 94 City Porto Alegre 2s, "61. 96% 95% 96% +1 13 96% | 106% 103% Rep of El Sal 8s, A, °48.105% 104% 105... 9 104% 80 7 4 , 
97% 94 City of Rio de Jan 8s,'46 95% 95 9 + < 12 96% 96% 91% Rep of Haiti 6s, A, 1952 964% 96 %6Y% .. 72% 96% | 100% 98% A 10 
97 92 Do Ss, 1947...... 95% 94% 94% 29 95% 24% 18% Rep of Mex 4s, "54, asst 20% 20 20 —% 9 ‘ 
ay 104% 100 City of Rotterdam 6s,°64 103% 103 108% +1 62 103% 28% 19% Do 4s, 1910, asst small 20% 19% 20%+% 57 105 1 103 
100% 97 City of Sao Paulo 8s,'52.100 99% 98% — % 8 100 0% 22 SO COU ncccnadentess 23 «22 +5 33 91% 8 1 89%, 
88 82 City of Soissons 6s, 1936. 85 84% 84% .. 2 a 43 85% Do 6s, 1933, large .... 3: 4—1 5 95 89 93 
65% 64% City of Tokio 5s, 1952.. 67% 67% 674—% 20 67% 43 84% Do 6s, 1933, small... +% 22 aa” a . 14 tra 
101% 97 City Trondhjem 6%s, 44.100 99% 100 +% 10 ad 41 32% Do 5s. 1945, assented.. 33% : 33%4+% 37 33 — E 101% 
111% 108% City of Zurich 8s, 1945.109% 109% 100% —% 10 109% | 104 100% Rep of Panama 5%s, '53.103 102% 102% + % 17 102% |. 103% 1025, . 103 
101% 98% Czechoslovak Rep 8s, '51 99% 99% 99% .. 29 99% 102% 97% Rep of Peru s f 8s, '44.100% 100% 100% .. 35 : 104% 16 1 102 
100% 9TH Do Se, 1962...... -+++ 99% 99% 99% —% 48% 99% | 79 66% Rep of Poland 68, 1940.. 69% 69% 69%—% 8 70 i 9 533 «Ot 
9 87 Do 8s, 1950, ctfs...... 90 89% 89%—% 428 89% 97 
110% 109 DANISH Ms f 8s, '46,A.110 110 110 .. 9 110% | 110% 106% Rep of Uruguay.8s, ‘46110 109 109%—% 16 108% . 
91 S2% Dept of Seine 7s, 1942... 88% 87% 87% —% 127 87% 90 ©88% Rima Steel 7s, ’55, rets 88% 88% *§8%+% 29 88%, 105% 
95% 92 Domin Rep 5%s, 1942... 95% 94% 9544 % 44 95% 
102% 10% Dom of Canada 5s, 1926.101 100% 100% + % 11 ie 93% 91% SAXON P UBLIG WKS H 102% 
103% 102 Do 5%s, 1929 ........103 102% 102% — 73 Se eee 92% 91% 92 —% 266 91% 
103% 101% Do 3 981 Ore 02 1028 _ losis 105% 101% State of Que ensid 6s,47.104% 104% 104% + % 9 104% :; 
104% 101% Do Ss, 1952 ....... 104 103% 103% — % 191 103% 112% 100 he: Fhe TE vccccassese 112% 111 111 —¥% 27 «1th ; Ue Dp : ‘ 100%, 
103% 98% Dutch E Indies 6s, 1947.102% 101% 102% + % 198 101% es oe oe 96% 16% 96 P on oe te fe 92% 
105% 98% Do Gs, 1962 .......... 102% 101% 102% + % 451 101% | ,. Pag on gay a ee age 94% 93% 94 + % 110 933 
101% 93% Do 5%s, March, : 100% 101. + % 185 100% | 193% 100 State of Sao ‘Paulo 8s,'36.103% 108 103 —% 24 103% fs 95% 95% 95% — 1 O51. 
101% 92% Do 5i%s, Nov, 1953...101 100% 100% 102 100% | 100% 99 Do 8s, 1950, receipts. .100% 100% 1004 + 4% 43 100% . . ris 
fai 117 113 Swiss Confed s f Ss, '40.116% 115% 116% + & 3 116% oo 96 
88% 874 EL PWR 6%s, ‘50, rcets. 88 87% 87% — \% 23 88 105% 100% Swiss Govt 5%s, 1946. .102% 101% 102% +% 190 102% aad y= - 100 
os e ~ NITE “ING : aa 1 
92% 85% FINNISH MU 6%s,’A,’54 90% 89 1% 35 118% 115% UNITED KINGDOM OF 
oh oh bee Re es oon oe son i | 4 + 4 G B & Lev 5%s, 1929.116% 116% 116% —% 29 HE6é% PA, 8 1 oe 
95% 89% Fr-Am I'D 7%s, 1942... 98% 93 93 — ¥% 10. 3093 107% 104% Do 5%s, 1937. 1054 104% 105% + 4% 169 104% 8,'49.102% 101% le % 100 101% 
104% 98% F ; ag = i. Moy... 105% 104 Do registered 104 104 «104. 1 104% 103% 108% —1% 6 : 
"Ta Be De te 10 ot ge see t1 R,, 102% | 107% 103% U S of Brazil 7%s, 1952.106% 106% 106% + % 2 ; ,B 968.. 91% 90% 91. 274 (90% 
4 os _— ae. ‘ 9 90% 4 3 90% 99% 95 Bo Ga, 1008 ..22056 .. 98% 97% 98 ¢ 121 98) ee & Sub 
100% 93 Do Ts, 1941 ..... 99% 99 9%+% 429 99% 84% 80% Do Cent Ry of B 7s's2 82% 81% a = bs 5 OBIM cael satay: ped. 81 81 61 t ¥ 
#4%, 93 GERMAN GEN ELEC 95% 91 Un S S Copen 6s, 1937.. 4% 94% 04% . 6. 110% 107% BI 5, '47..109 109 100-1 3 
deb Tu, 1043. ........ 93% 93 9%—% 40 92% Total sales, $13,698,000. i022 99% D 101% 101% 1014 — % 12 101% 
98 91% German gold 7s, "49, rcts 97 965% 90% .. 565 96% 90 §6©81% Bk 1950. 89% 87% 87% —1% 9 88 
oe: 87% Great Consol Elec Power STATE BONDS. 89% 81% D ped 89% 88% 88% — % 13 87% 
a Fe (Japan) 7s, 1944 oo BB 91 91% 976 91 88% 80% Buff F tes, "57 87% 86% 87% 101 81% 
88% 88 Greek Govt s f 7s, '64,cfs 85% 8% 854—% 538 85% | 114 111% N Y State 4%s, 1963.....114 114 114 +41 1 oa 192% 100% D 101% 100% 101% + \% 7 ¥ 
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Range, 1925. Net Wed.’s | Range, 1925. Net Wed.’s | Range, 1925, Net Wed.’s 
High. Low High. Low.Last.Ch’ge.Sales. Close. High. Low. High. Low.Last.Ch'ge.Sales. Close, High. Low. \ nse ocemereciaedl Sales. Close. 
13% 91% Buft & Sus Iron 5s, 1932 92% 92% 92% + % 5 6% 55 D&RG W sf 5s, "55 50% 56% 59 +2% 519 58% | 102 95% Laclede rs &, Lt oot § 
100% 99% B ur, CR & Nor 5 5s, 11934. 100% 100% 100% ad bs 3 a $2. 75 Dery (D G) 7s, 1942... 80 79 8O +3 8 9% f 5%s, C, 1953. "101% 100 101. + 4% 92 100% 
RO us ermina vs, »> _ 51% - id ‘ - 
99% 95% Hush Term Bide ie. 1000 96% wor 6% — ie i2 96 eee 85 a a ne 1” soe De ral ext 1984. a, 7 ie ee 
ot Bush Term 4s, 1952.... 87% 86% 87% —2% 5 102% 90% Det Edison ref 5s, 1940.102% 102% 102% + te 8 :: 3 wuLeek 8 a te Jane 
08% 106% Do ref 6s, 1940........ 107% 107% — 4 18 107% 98% 97% Do 4s, Bat yee 98 4 4 .* 5 985 
rts] Sb GAS & EL! ‘87.101 100%101 + % 18 4 ion 100 Do col tr 5s, 1933....101% 101 101% .. 46 - 97% 95% Do 4s ses a Ce ane aon ae nN a 96%, 
Cal Pet sf } rl yee ..108% 1038. 103- — & 22 103% | 100% 97% Do gen ref 5s, 1949.. 99% 9% 99% —% 15 4 : » s+. 97% f 96% — % 
91 Camaguey Sugar 7s, ‘42. 914 91 91% — 4 7 4% | | 4%s. "61 93% - aa 103 100% Leh Vy Har ‘Ist 5s,°54.103 103 103 SG -«6 
100 «=96% Can SS Lines s f 7s, 42.100 99% 99% + \% ws 100% 1% 32 Det o’uack iat yy 95. a = to +* : : 101% 99% Leh Vy Coal 5s, 1933. ..101% om 101 — % 5 
117% 115 Can Northern 7s, 1940..116% 116% 116% 8 117 67% 65 Do g 4s, 1905......... 65 65 ; 4 Se 83% 79 L V (Pa) con 4s, 2003. 83% 83% +1 38 
4 a % 5 os ° oa 
118% 116 Do si, i 6 117% 117% 117% — % 76 117% 93% 86 Det Un Ry con 4%s, "32 89% 88 88 —2 41 a p Do con 4%8, 2003..... 91% 9156 9%+% 18 91% 
7 Can Pac de 8s, perpet. 805 ’ 80% + % 181 99% 3 _ , 99% L V RR con 5s, 2003...101% 100% 1011 1 65 161 
108% 106% Caro, C Ohio 6s, 1952.107% 107% 107% + % 57 107% 88% ss = or 2 ae oot on eek +% sae | 4 9 8 LVN Y 4%s, "1940... oS 97% orig + 4 3 
101% 100 Do 5s, 1938 101% 101% 101% 5 68% 50 Dom Iron & Stl Se, 193052 52. 52-41. 2 : 107 103% Lex & East 5s, 1965....106% 106 106%4—% 4 
i 100% Cent Dist Tel 5s, 1945. .102% 101% 101% y 17 92 88% Donner Steel 7s, 1942... 92 91 9% +% 4 92 120% ut Liggett & Myers 7s, °44.119 19% 119% — 6 . 
7% S , is, 1% : ¢ 7 by 0 My %%% — % 
% Cent Foundry 6s, 1931..95 84% 9 +1% 5 102%, 100% Dul & Iron Range 5s,'37.102 101% 101% — % 12 102 97% Do 5s, 1951..... ....101% 101% 101% + % 4 101% 
pn 98 Cent of Ga ref 5%s, ‘59.1024 102% 102% 29 9 82% Dul, § S & Atl 5s, 1937 86% 86% §6% —% 1 95% on Lane isi = ee... Fae 3 
108% 101% Do Ist 5s, 1945 102% 102% 102% a 95 90% Du Pont Powder 4%s,'36 95 95 95 ia 2 om = jo Fk SB, SOW...>- - 84% S4 19 
102% 99% Do con Ss, 1945 102% 101% 101% — % 11 101% 108% 106 Du Pont de N 7 , 06% — 5 91% 89% Do gen 4s, 1938...... 91% 91 91-% il 
104% 103 = Do 6s, 1929. +++ 108% 103% 103% .. 12 103% 107” 105 Duquesne Lt col A Ge, 49.1008 108 106% + Fy ios 98% Do Nor Shore 5s, ‘32.99 9 9 — % 1 
= ee Do Mac - N Divis,'46 99% 99% 99% + % 1 .. 105% 104 Do col tr 5%s, 1949..105% 105 105% + % 11 105% A —_ Lorillard Se, 1951.... 98 a4 % 25 
7 Sent Leath s f 6s, 19845.101 100% 100% + % 36 100% PO TR TBGE .cccccecce 1146 — % 11 - 
7 64% Cent N E s, 1961. 6 i & er NIN 99% § Louisv G 5 3. 965, — 57 ’ 
gh PRR RR Pe Dele 9 pretend y P ge gly el 
89% 85% Do Through S L 4s,'b4 87% 87% 87% + % 10 .. 106% 103% E Cuba Sug Tiga, i637." 105% 105 1054 t, 3% 96 105% | 9% 98% Lou, Cin & Lex i%s,'31.00% Oh OH 1 
116 )=«—110 Central Steel 8s, 1941. 116 114K% 116 +2 9 116 100 97 Eikhorn Coal cv 99 5 oe 101% 99% Lou & Ark Ist 5s, 1927.100 100 100 —% 1 A 
+ om — ry ty nies, 37 se 98% 984% — \% 2 98% 102% 99% El Paso S W Ss, 1965. .102%_ 102% 102% _ mi 5 oe bt 91% Lou & Nash unif 4s,'40. 94% 94% 94%4'— % 10 93% 
50% 85% ~ ot 4%4s,'92 sont 4 pd ~'s 44 90% | 105 97% Empire G & FI_7%s,'37.104 103% 108% — % 177 103% 106% Do 7s, 1930...... 107% 107% 107% + % 3... 
i Do conv sine, i900 Sone oe oe be om om 78% 70 Erie con 4s, 1996...... 12% 71% 71% a 16 pas 108% 101% Do ref > "103% 103% 103% + % 1 104 
103% 101% Do consol 58, 1939... .103% 102% 102% .. 22 .. a Se Oe ON ee eeses RS GS US OE | ETS «De weld Se, 1087...... 200 0005 OR SC. 
102, 98% Do ref 5s, 1929 "101 100% 100% — % 5 108% 107 Do con 7s, 1930...... 108% 108 108 —% 99 108 105% 104% Do ref 5%s, 2003. 108% 107% 107% —1% 15 .. 
108% 102 Do conv 5s, 1946 106% 105% 105% — % 191 105% 69 63% Do cv 4s, Ser A, 1953. 64% 6 64 —% 26 me 97 = 92 Do ref 4%s, 2003..... 96% 95% 95%-—% 10 ma 
Do R & A Ist 4s, 1989. 854% 8% 85% ..- pee 69 63% Do cv 4s, Ser B, 1953. 64% 64% 64% — \% 7 6% 93-88% «Do Atl, K & C as, "55 90% ith Ooi , 3 88% 
82% 79 Do R & A 2d 4s, 1989. 81% 81% 81% — % = 75% 69% Do cv 4s, Ser D, 1953. 71% 70% 71 . 54 *- 6 61% Do St L Div Sis, "80 63-63 % 10 
7. Sh De hie Cok Oo Se SS +1% “ee 106% 101% Erie & Jersey 6s, 1955.105 104% 104% 41% 60 104% | 104 104 Do NO & M 2d 6s,'30.104 104 103 + % 1 
cot % Do Craig Val 5s, 1940. 98% 98% om - & 2 105% 100% Erie, Gen Riv 6s, 1957.105% 105% 105% +% 20 ° 86% 81% Do So Monon jt 4s,'52 83% 83% 83% —2 4 - 
mm 2 58% Chi 4. iene Be.’ '49 cfs st a oom oom —1% 6 98 95% Erie, Pa col tr 4s, 1951. 96% 965% 96% + 1 104% 102% DoS & N Ala 5s, '36..104% 104% 104% + % 2 104% 
) % 6 6 
Seu 44% De Sue, 1960... 7- 222. Bt 4 - ee = 
Su 45° «De che’. strete ome an 6S S &. FED L & TRAC 60, * - 23% 93% 83% +% 8 102 $9 MANATI SU sf 7H2.42-108, 101% 108 +1% 24 201% 
105% 1 Sex . B & Q gen 4s, 1958 90% 90% 90% 35 904% | 107 (99% Federated Metals 7s, ‘39. some i oll _ % 4 ae 56 OS Do 2d 4s, 2013........ 3o% 55 33” ‘ 5 _ 
a 00% Do ref 5s, 1971 102% 102 102 — % a: os 115 108 Fisk Rubber 8s, 1941 119% 114. 114%—% 19 115 102% 97% Manila Elec Co 7s, *42.102% 101% 101% — 3 
sb* Ss De I Div sys, 1008.. OB eee se + 1 H 100 99% Fla Cent & P 5s, 1930...100 100 100 oe “as 62% 59% Manila So Lines 4s, °30. 62% 62° 62° — % 13 
aS oe, ieee ! . 99% | 100 98% Do 5s, 1943............ 00 100 100... 5 + 100 97% Market St Ry 7 ) § : 5 993 
94% 88% Do Il) Div 4s, 1949... 92% 92 92 % 9 .. 97% 93 Fla E Coast 5s, 1974.... 96% 95% 85% —% 116 95 106% st Met Edi ref da, B, 8. oe ieee See nay 1H 
102% 99% Chi & Erie 5s, 1982.....102 102 102 + % Boos ia: “ar ~eepeeepereser 96 95% re a Pee 97% 91% Do 5s, 1953 oes ae ee le 
Eb EI a i sing | 110M 102% Fla West & i 7s, 1934.116% 119% 115% + 381i 80 on Metro W 8 Bi, Chits..06 12% 19% 72% .1% 6 fm 
<<tly gee _ “ 2 73 63% Fonda, J & G 4%s, 1952. 67 63% 638% —% 24 64% | 104 100% Metro Power 6s, 1953...103% 103% 1033 ; 103 
Ot BES Stree ease oe ws ee one | BRR Rett te he ee ee ee te 
shi G y » - 3 aa *t io Gde 4s, ” +} ee 93% 88 . ‘ , ; ‘ a 
104 101% Chi, Ind & Le gen ,'08.109 102% 109 26 102% | 108% 104” Francisco Sug 7%, 1942.105% 104% 108% 21% OS + Spl Fh > ag es og Re 
0 gen Ss, 1966 92% 91% 92 +1 9 96 93% 87% Midvale Stl & Ord 5s,'36 91% § ‘ ef as 
02 8 s ‘ rd 5s,'36 91% 91 91% +% 7 91 
So, 00 Chl Me wt ncn'te ee sai wh we 8 Pais = GAL HOSA MOP ws 4m: 92% 84% Mil EI R & L Ss, B, '61 91% 91% 91% .. 39 = 
sett s De 4s, 1925 --» 49% 48% 48% + % 77 47% | 100% 99% Do 2d 5s, 1931. ....... 100 100 10 —% 1 101% 100 pe ee 31. 90% oo 28% ; 8 
SOR TT De gen 44s, i980 Soe Sait Bay —1%e a 83% | 103 eo ee a : 100 95% Do Se, 1961........... 8% 9. BOOT 
4s, : 3 See ¢ 9 (C 
one Be oe an” shee soe Sen oot % Le 103, 101 General Asphalt 6s, 1930, 103 102%108_—it« x Se. a 104 98% Do ref 6s, 1953..... 100% 100% —% 19 
70 62% Do 3%s, 1989 a - 105% 104% Gen Baking 68, 1936. ...104% 104% 104% .-. 3 “s 99% 98 Milwaukee Gas 4s, 19: me 99” 99 100%, 
30 44 ~=—-Do ev Sa, 2014 ~ ou isu 48% —% 100. S| Jos” 100” Gen Refrac tat Go, 1053.12” 100% 102 + % 5S tO | ON 80% Mi Spa & NW 4s, 47. 874 8% 8TR—y% 5 Ben 
an i Do ref 440, 2014 sou rm ig : 3 90 Rs.) 100 99 Ga, Car & Nor Ist 53,29. 99% 99% 9% .- 1 100 Sit 4 1° 2 con dle, '26- o0% om 90% +2 10 98% 
Leneee 045, a = ms “ : " 3 2 —_ 2 
100 4% Chi & Mo River 4s, '26.. 99% + % 2 ea 1080 100 Goodrich (BF 1 Giga, "47.105% = RB - % 8 104% 21% 13% Do ref & ext 5s, 1957. 16 15 16 =” ri _ 
43% Chi, M & Pug Sd 4s, '49 49 «46% 49 +2 174 46% | 121% 119 Goodyear T&R s f 8s,'41. 121% 120% 121% +1% 129 121 103% 102% M, St P & S S M col tr 
112% 107% Chi & N w Gigs, 1996..111% 111 111% + % 9 .. 110 108% Dos f 8s, 1931........110 1009%110 + % 141 110 6s, 1931 ...... ..-103 102% 102% +% 30 102% 
Ti 7a Do gen She, 1087 a 117 115% Grand Trunk Ry 7s, °40.116% 116% 116% .. 221 116% | Ss* Sa Po Sun *yi98------ 85% 8 S%+1 17 =~. 
. cr 72 2 OAS, 1940 ..... a % 85 
sath fae, Bo SP tela <a aa aa 1. ak => | HO MIN De aekce, sae Ma MN = MT | 108 SOR De rat en toe mR yd 
, ai) ° ‘ 4 . 1 -_ ‘ ‘ 9 2 mee ° ° ee 
105, 101% Do en is, 1987 106% 103% 108%, —1ne {8 83, | 102% 99% Gt Falls Power 5s, 1940.102 i 12 —-% 8 .. OS 6b ee, 8 OM 6 At &, <_ tn 
% Do ref 5s, 2087....... 96% . 55 | 95% . 2 St N e - : . 6 - 
102% 2% Do deb Se, 1933 100% 100% 120% rf 4 10 103 100% She igen Sis 1088... ior 101% 1018 me 7} a nn a ie bs, 1949... 93% 93 93 —% 10°: 
5 0 7s, 1900 107 106% 107. + \ 4 107% 92% Do 5s, 1973............ 95% 9 95% .. 34 95% ; 2 Ist 4s, 1990. 84 83% 83% +% 33 82% 
88 75% Chi Rys 5s, 1927. 77% 76% 764 —\% 52 76% | 93% 91 Do ref ron 1961...... 93% 92% 934.4% 81 9% | 80° 11% Do ne Snes, OO Tos Pe TH Ue (ONH 
86 82% Chi, RI & P gen 4s, ‘88. 84% 84% 84% + % 7 |. 19%, 12% Green B & W deb Bctfs. 16% 16% 164 +% 16 16% | 104% 101% Do és, C. 1932........ ee ee ete 2. 
oo 81% Do registered 81% 81% 81% .. eo: 103" 101% Gulf. M & N 5s,°50,ctfs.102 101% 101% — % 17 101% | 89 76% Do adj Se, 1967....... Te 85% 103% se, 
~ “ - +4 . a 03 % G 5 "5d by ceees 5 206 
pe ae on get, 1934. és a0 87% 87% 87% + % 233 87% 103% 98% Gulf & Ship Isl 5s, "52..103% 108% 108% +% 12 ~~ ..«. 90% 83 Mo Pac ist & ref 56.05 90% 9 80% — — = ba 
108% 102% Do fs, 1930 103% 108% 103% |. es 9G 92% HAVANA EL RY Se, "52 964 904 SOK + Of 102 100% Do let & ref Gs, 1955.101% 100% 100% .. 203 208 
84% 54% Chi, a 191% 100 Do 5s, 1926 ; * 
b= ni. T 8 « 8 E Inchs,"60 83% 81% 81% —1% 41 Pd 95% 85% Hav El Ry,Lt & P 58,54 944% 93% 94 + % Os 93% 102% 99 ist é rp gre bod = —% ‘ 100 
90% > ret Ss, 1960 89% 89 89% + % 35 88% | 105 103 Hershey Choc sf Gs, '42.104% 104 104% + % 31 1044 67 62% Bs en 4s, 1975... % 101% 101 — % 105 100% 
1034, 100 Chi Unwn Sta 5s, 1963 103% 102% 102% — % ae 98 Do 5%s, 1940, w .. 98% IB% ie 84 98% omnes 108 & . - 66% 65% 65%—\% 367 6% 
iis 91% Do 4%s, 1963 “93% 93% 93% — \% 23 oey | 104% 100% Hoe (R) 6%s, 1934. Bee .103% 103% 103% + %. 11 103% one on —_ aA Ie 6s, * x " -103, 103 108 ; Sas 
% Do Ss, 1944. 100% 99% 99% —% 205 99% | 94% 92% Housatonic Se, 1937... .. Oi 24% 4%. 2 100% 97g M am, Seet.seee te ee SC 
118 116% Do 6%s, 1963 117% 117% 117 r 27% Montana Pwr Se, 1943..100% 99% 20% —% 82 , 
HO 110% | Bo Sie, tea ooo Meg airy tire Er aR | abe $6 Houston Better git Wk gE BEE ay 8 Gi | Mele OF Mon Tr ref be, lott ore om oe SN 
igs, "62 _ 5 ul an ref 5s, '5t.. 92 31% 91% —% 177 91% 7 ; —=7 . se 
Deo con 48, 1952 81% a - 7 = - ae “ pe 97% a Mort Bond Co ! 2. 97% OT 7 rn 
% 80% 80% — % 47 80% | 77% 67% Do adj 5s, 1957....... 16% 76% 76% —% 115 6% | 84% 78% Morris a Co 44s, 1980. BI Sau BSE 34 
111% 105 Chile Cop col tr 6s, ’32. 108% 107% 1074 an MS 5 eee Se 6 Re SS... 100% 96% Murray Body 6%8, 1934. 99% 99% 90% — 15 20” 
102 9 Cin, Gas & El 5s, 1 oy 101 oon jour Py we 7 Des MED cauenescanses 102% 101% 102 41 101% 98% 95% Mutual Fuel Gas 5s, "47 981, 98% 98% + % 1 
93% 91% Cin, Ind, St L & C 48,'36 93% 93% 93% + % 10 101% 97 ILL BELL T ref 5s, °56.101% 100% 100% % 8: 100% 102% 100: 
Ro a ae ~ oa i [ aL aL. 58, “56. _ 5 2% NC 5 9% , 
seee sen” De roe b = howtiuintng uff 85% 83 Illinois Central 4s, 1953. 8% 8 8 +% 39 86% | 64 57% Nassau El RR ot, ——aee 
107% 103% Do ref & imp 6s, 1941.105% 105% 100% ry : . 94 87% Do 4s, 1951............ a POMNOR ..6505...- .. 61% 61% 61% .. 2 
91% Do ref & imp Sa, D,'63 9% 99 9 —% 82 86% | 'Sy” Bee De ds, ieee a 25 94 80 Nat Acme 7%s, 1931.... 92% 89% 924 +3% 63 93% 
"Ok 96 =: dDo: deb 4%, 1931...... 98% 98 coy +% 122 89 86% Do 4s, 1952............ wa 2 100% Natl Tube 5s, 1952.....102 102 102 % 1 1 
91 89% Do Cairo div ~y a 0 90 —% 4 99% 84% 78% Do 3%s, 1952.......... . 2 21% 14% Nat Rys Mex 4\%s, “51, as 14% 14% 14%— % 1 ~ 
82% 80 Do Cin, W & M 4s, 81% 81% — % 1 81 113 108% Do 6%s, 1008... +% ie 10) 98% Newark Gas 5s, 1948...101 100%100%—% 3 .. 
£6% Do White W Valley 48 88% 88% 88% +4 12 ; 103% 102 Do 5's, 1934.......... —% 31 102% | 102 99 New Eng T & T Ss, '52.101% 101 101 15 101 
some oe Clev, Lor & W 5s, 1933.102% 102% 103% +% 2 p25 4 De ret an 8. 3s ; " “_ 
15% Clev Short Line 4%s, "6199 99 99 — 10 — © s. . 1 92% 86 New Orl N’east 4%s, "52 91% 91 —_ 2 
107% 104% Clev Un Term 5%s, ‘72. 106% 106% 108% on : 3 7 77 71% Do St L div 3s, 1951... 72% 72% T2% —1% 1 84% 80% Now Orl Term Pa 3 84 aa” i +1 20 oa% 
102 9% Do sg f 5s, B, 1973 101 100% 100% + % 64 100% 83% 80% Do St L div 3%s, 1951. 83% 83% 83% + % 4 103% 98 N O, Tex & M Stes, 101 101 —% 69 100: 
84 «80% Col Industrial Ss, 1934.. 83% S2\% 83% .. 19 83a 100% ss ak SL & N jt Se, '63. 100% 100 100 = 56 (100 98% 92% Do inc 5s, 1935....... 97% 96% 96%-—% 18 ” 
99 96% Col & Southern Ist 45,'29 98% 98 98 2 teel deb 4%s, 1 94 9 9 —% 64 4% 97% 90% Do Ist 5s, 19 e § ‘ 05 
96% 90% Do ref 4%, 1935 gl 7 : S 101% 101% Ind Stl. ist Se” 1962-1038 103% 108% 4% 8. 101% 100% Do Ist oie 100% 126% p . Wates 
B - sooth Gel Cana ms 5s, 1932.. 99% 9% M+ % 3 : 10 ™% — |. =f 4%s, cfs of 04% 101% N Y Air Brake 6s, ’28..102% 102 102% + % 4 ; 
ol Gas 5s, 1927. .100% 100% 100% 25 100% . * ep, 1956 ............. ™ 7% %7%--—2% 10 -- st 106% NY Central 6s, 1935 y . 
101% 100 Do stamped 10 00% 100% — a 74% 59% Interboro R T 5s, 1966.. 68 67 7% — 5 er nee a % 108% 109% + % 11 108% 
set% 169 Do stamped. -- 100% 100% 100% * 5 100% - eae oo 7M 7 ig 158 &% po s2% - afi 1998... 86% 8%+% 43 87 
77% 71% Comi Cables 4s, 2397 7% 8676 5 81% 63 Do 6s, 1932. coassce SE Se © 5 — a. tn oo mp 4%48, 2013 2% 93% 93H ae 
nt iim Qeent Contes | *, : . “ A. x i. . % 3 saa 6 8 De —¢ oy heeds i aoe pL ix = 2 | ‘on De ref & imap 5s, 2013.101% 101% 101K + % 173 1% 
94% 91% Comp Azu Antil 7%s.'39. 91% 91% 91% 4% 5 98 105% 100% Int Gt North Ist Gs, "62.104 108% 108% — % 34 79% 75% Do oe <-----+:--e oe, a Se 
1m 1 Comp Ariz Bar 7%s,'37.107| 1064107 +% 6 se 78 66 #8 Do adj 6s, 1952....... 73% 73 73% +% 314 72% 92% 91% 1 det = “i 1943 eae: 91 ie Bo fae : 
omp Tab Rec Gs, "41. 103% 103% 105% + %& I - 78 68 Int Ag Chem col tr 58,3278 77 78 6 9 -~~eg” ~~ gala % 2% 2%4—-% 2 : 
ou C n,n vo Xe - ae Ss a 2 +1 8 . 93% Do deb 4s, 1934....... 95% 945% we ff 
Ms pa _ , Ai eee 5d = ~4 = —% 4 oe 91% o4% mL a ee a ja ae +% ph by 78% 74% Do L S col 3%s, 1998. th 7 i - < 33 _ 
° ‘ e« ‘1 - al +4 » _ 7 5 4 ae 7 = ‘ vt 
105 101% Con Gas NY Sigs, "45. .104%4 103% 108% — 4 414 103% 87% Int Pa Ist 5e, Ser A, ‘47. 92% 91% 92%+% 35 92% 108 102% io aca 3s, oat 18% 78% 78% 4 +2 1 78% 
81 Con Coal (Md) refis,"50 81% 81 81% + % 36 81% | 98% 97% Dos f temp 6s, 1955.. 98 97% +% 235 97% | 95% 92% D L, 6s, 1931 102% 1025 ey % 14 
105 100% Cons Pr & L refé 8 104% 104 104 —\ 104 104 80% 76% Int Rys of C Am 5s, ‘72. 78 T7% 78 15 78 y o deb 4s, 1931 9% 9% 95% + % 8 os 
100% oN Consum Gas, Chi, 100% 100% 100% + % s: 65 57 Iowa Cent Ist 5s, 1938.. 50% 58% 58% —% 14 oon 93% ae 54s, 1074......... " 97% 97 97 —% 256 9% 
90% Consum Pwr 5s, If 98 97% 97% — 96% 26% 1 Do ref ee 19 . Conn RR 4 - 92% 92% 5 
02% 86% — Paper Bag Mills — * ” allie a oo 21% 21% 21% . 4 19% 81% 77% N Y Dock 4s, isi. Bon 80% oon F 3 #3 
ref 6%s, IM4 ... $6% 86% 86% —1 7 86% 90 «86 > > 115% 112 N Y Ed 
8 } 2° a2 1% JAMES, F & CLEAR- s ison 64s, 1941. 115 114% 1144 —% 48 - 
Bs ont ee at 6 Be Se oe 82% +24 14 82% FIELD 4s, 1959....... 89% 89% -—% 6 102 99% — ref 58, B, 1944....101% 100% 100% — % 205 100% 
% Cuban-Am Sug colSs,’ 31. 107% 107% 107% + \% 10 108 
96% Cuban D Sug 74s, “44.. 98 97% 98 +% 42 97% pa. Y & G L 5s, 1946.... 938% 938% 939% +% 5... 
96” 9844 Cuban C Sux deb’ 79,30 97% 96% 96% —% 289 sen 2 80 KANAWHA & M 40, 00.82 81% 8 +% 8 4% 100% N Y G, E L & P 5s, *48.103% 1034 1084 — % 11 103% 
102 944 Do deb Se, 1930, sta..101 100% 10% + 47 team | 103% 102% KC, FS & M Gs, 1928. 105% 103% 1084 + % 5 ee 90% 86 Do 4s, 1949........... 89% soi som —-% a“ .. 
89 Cuba Nor 6s, 1966...... 93 92% 92% 37 sz, G0 De Gi WOE. .2..ccccccs 87% Boat —-_ 86% 92% + NY,NH&H 6s, 1948.. 91% 90 90% —1 78 HW, 
106 102% Cuba R R 7%s, 1936.. 104% 104% 104% + % 34 104% | 101 95% K C P & Lt 5s, A, '52..100% 9% 9% —% 93 99% 61% 54 Do deb 4s, 1957....... 59% 59% sev . 10 ¥ 
88% 83% Do Ss, 1952.......- 87% 87% —1% 75 88 75. 70% Kan City So 38, 1950.... 73% 73% 73% 36 «O73 — p> oo oe o.....- 6 56 —% 2 & 
11% 97 C umberiand Tel 58, ‘37. so. 100" 100 + & 1 xp 92% 88% Do ref imp 5s, 1950 92% 91% 92° 4% = 3% 64 55 Do Cons Ry 4s, -19 - OY 60% 30% —2% 1 z. 
et Ss Ge rae lanktm a mk U8 lm OR KO Oe... oan a Oe LSS eon. oe el . 
103% 98% Kan Gas & El s f 6s,"52. 1s 102% 102% —_ 30 67 63 N Y, O & W gen 4s, °55 64% 64% 64% — ¥% 1 ; 
1% 6 Day TON & MICH 4%s, 103 90 Kelly-Spgf Tire 8s, 1931.1 102% on + % 6 ion 70% 65% Do ref 4s, 1992. 6844 68% % 30 44 
9T% 97% 97% + % 2 ce ps oe Kentucky Cent 4s, 1987.. os 85% 8% —% 2 — “a $gpeme BLé cin 100% 100% 
92% 88% ny > Hud ref 4s, 1943. 91% 90% 9 ” 2 Keystone Tel 5s, 1935.... 92% 91 : oom O00 te Ff tee teen, bs 8? 4 1 1. 
108 "gg A at is, . ont rox ; 1% +.% e a | ii 103% Kings Go Lote Gis, 1086 108% Bi = + ” a abi = se z Rys temp inc 6s,'65 30 29% 29% .. 33 29% 
1 101 Do 5%s, 1937... ..103 102% 108 + % 29 «(102% 0 Ist 5s BBs cccccss 99% 99% 99% .. 4 & Rock Beh 5s, '55.100% 100% 100% — \&% 3 a 
110 «108 Do 7s, 1930. . 108% 108% 108% + 19 oe 120 114% Kings Co E L & P ny p cr 102% 99% N Y & Rich Gas és, '51.101% 101% 101% — 2 101 
97 92% Den Gas & E) ref 5s, °51 95% 95% pt) = < 290 ob 79% 75 Kings Co Elev 4s, 1919. Oe ‘i +) is * —. 7. oes con6%is,"62 89 88 a ee oe 
85% 82 Den & RG con $s, '36.. 84% 84% 8%+ % 124 84% | iho ior Kinnes a Re Tike, i988.” 80 78% —1% 14 a. Do Ms, 1088.......... 66% 66 36 33 ; 
90% 86 Do con 40, 1936...... BB BSA BH + % 107 Kinney & Co 7%s, 1936. .107% org 07% —% 1 ET oe BS. ee 14 103 
wi to imp 5s, 1928... .. 989% 98% 98% .. 39 N us ref5s,'37. 7 71 7i —¥% 13 70 
70 45% = 1 a'r cet Farm- pea pat : 94% 89% LACKAWANNA STEEL 111 107% "' deb oT gs. 1040. “Oi 110” 110% + % ef 109%, 
etfs..... ; 6 ‘ 5 77 
; ; + % con 5s, Series A, 1950.. 94% 93% 93% 16 98% 98% Do 4Ks, 1939, reg.... 98% 98% 98% .. Ee ete 
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Range, 1925. Net Wed.'s Range, 1925, et Wed.'s Range 19 Wed.’s 
High. Low High.Low.Last.Ch'ge.Sales. Close, High. Low. High.Low.Last. at ge.Sales ¥ lose, High. Low Close 
106% 106144 Do ref Gs, 1941, reg. .1M6y 106% 106% .. 1 r 115%, 112% Do with warrants..... 113% 113% 113% —1% 2 70 I 
108% 106% Do ref 6s, 1941... 108% 108 108 ae 64 108 105% 99% Pub Serv El G 5%s, '64.104% 108% 104 —%4% S33 103 62 10% I 2 
70% WKN V, W & Bos 4%s, 46. 67% 06% 67 115 67% 105 98% Do 5%s, 1959...... .104% 104 104 +% 20 : 99% 935 I 42 § 
10) ORNs Niagara ae Oe - _ | 104% 104% Pub S Crp NJ s f 5s,'59.104% 104% 104%. 8 101 96% Ur 100% 
temp 5s, 1955... 9% 99 9%—% 54 98% 90% 95 Pub Serv Corp 6s, 1944. 9914 9% 99% +% 91 98% | 101% 99 
110% 104% Do ref 6s, 1958 110 110 110 2 sala 107% 102% Pub Ser Pwr 6s, 1948...105% 105 105% .. 21 105% 104 10 101 
107% 103% Niag Falis Pwr 6s, 1932 106 106 106 , 1 ae 107% 102% Punta Alegre Sug 7s,'37. 10614 105% 105% — % % Ae 100% 99% Ur 
103 100% Do 5s, 1932 102 102 102 ms 21 oe 104% 102% 1045, 
84% 70% Norf So Ist &ref 5s, “G1. 81% 81% SIR+% 10 .. 9% 92% READING gen 4%s, ‘97. 94% 93% 93% .. Gm | 4 0 92 
92 86% Norf & W Div 4s, 1944.. 914% 9% 91% + \% 10 90% 955% 8S Do Jersey Cent 4s, "51. 93 92% 93 +% 75 99% 98 99%. 
92% 88% Do con 4s, 1996.... 91 9 % -—1% 21 90%, 92 86% Rem Arms 6s, 1937..... 89% 85% 83% — &% 6 89% 104% 103 103 
Ro 86 Do con 4s, 1996, reg.. 89 89 89 ‘ 1 .s 98 93% Rep 1&S sf 5s, 1940.. 96 95% % 7 30 96 90 R44 8 Res 
1m 100% N Am Ed 6%, B, "48.105 104% 104% . 23 «104% 94 90% Do gen & ref 5%s, ‘53. 93% 92% 938%4 % 33 : 107% 14% 106 
102% 96% Do 6s, 1952.. 101% 101 101%+% %24 101% 88 82% Rio Grde Wn Ist 4s, R60 : il 8 105% 102 
97 92% North Ohio T & L 6s,'47 96 95% 95% — % 32 954 75% 71% Do col tr 4s, 1949..... 75 75% 75%+ \% 16 15% 100% 99% I 99 
89% 86 North Ohio 5s, 1945 89% 89 89 —% 3 88y, 73% 63% Robbins & Myers 7s, ‘42.70 66 66 —4 3 65% 100% 99 
103. 101% Nor Cen Ry 5s, 1974..103 102%103 +% 17 ee 111% 110 Roch Gas El is, 1946...1114% 111 111% + % 8 111% 74% 69 
83% Northern Pac 4s, 1997.. 86% 85% 85% —1 54-84% | 105K 105% Do Shs, 1948..... 104% 104% 104%. ety 104 10 104 
om So" Do i 2047... LH oie 61% gist 26 61% 89% 841% RI, A & La Vis, 1934.. 88% §7% S8%—% 33 R84 103% 98 102 
97% 95% Do ref imp 5s, C, 2047. 97 97 OF +% 1 96% 93 oi 
&7% 83% Do ref 4%s, 2047 86% 56% > % 5 8 83% 63 Rogers Brown 7s, 1942.. 67 64% 64% —3 13 «G4 90% 85 89 
98 95% Do ref 5s, Ser D, 2047. 97 965% %+% $27 961, 107% 104 107 
108% 105% Do ref & imp 6s, 2047.107% 106% 106% —% 178 106% 92 85%ST JO RY LH & Phs,'37 91% 91% 91% 11 8914 88 
93 Nor States Pwr 5s, 1941. 98% 97% 98%—% 67 82% 75 St Jos & Gd Isid 4s, ‘47. 82% 81% 82% +1% 4 81% 102 1001 100%, 
oe 102 Do 1st ref 6s, B, 1941.105% 104% 105% + % 22 104% 100% 99% St L, I M & So 5s, 1931.100% 100% 100%4— % 27 100% 106% 104% 105%, 
os 96% 91% Do uni & ref 4s, 1929. 96 os + — % 7 = 104% 10 104% 
TD 71% OGDEN & L CH 4s, '48. 75% 74% 75% +1 24 99 83% Do Riv & Guif 4s, 1933 89 % 88 . 91% 8 90 
112% 109% Ohio Pub Serv 74s, 1946.111% 111% 111% + % 4 12 85% 77% St L, R M & Pac 5s,‘55. 84% 82 82 —4 21 : 98% 91 1 +4 95 
111% 107% + Do 7s, B, 1947........111 110% 110% — 9 . 78 71 St L-San F pr In 4s, 77% 76% 764—% 353 76% 101% 100% Utah 4 1001 100%, 
y a pon a aan 6 « ~ r, y. oO, 101% GR 1 % 100% 101% 4+ 21 101% 
9BYy, ¢ -_ on 5s, 19% 98% WR 9%— % 2 oa 93% 85% Se = ar . 92% 91% 91% + % 205 . 2 4 2 " 
108 9Biy Ohio Riv Edison és 48.103 102% 1024 —% 15 102% 103% 101% Do pr In 68, C, 1928..103% 102% 108% 4+ % 33 100% 
99 96% Old Ben Coal 6s, 1944.. 97% 96% >: 30 9614 101 93% Do ist 5%s, 1942......100 99% 99% —\% 110 99%, 99% 7 9% 9T% 98% + 4 3 97 
101 98% Ont Pow N F's f 5s, '43.100% 100 100 — % 13 100 101 100% Do gen 5s, 1931 -100% 100% 100% + \% 15 99% 71 f 99% 98 98% +1% 11 97, 
101% 100 Oregon & Cal 5s 1927 101 101 101 +% 1 101 92% 84% Do adj 6s, se 92% 91% 91%—% 351 91% 94% 68 4% O4 94% +1 24 
88% Ore R R & Nav 4s, 1946 90% 90% 90% + % 2 Fe 89% 76% Do inc 5s, 1960....... 89% 88% 88% + % 565 87% 79% 44 
97% 96% Ore Sh L ref 4s, 1929.. 97% 97% 97% -- Be 97% 83% 80% St Louis S W 4s, 1989.. 83% 82% 82%—% 36 82% s 79% 70 79% +9\ 818 801 
‘ « , +s s ® = . 1 ve” ‘ (v'% 4 : 
107 103% Do Ist con 5s, 1946...105 105 105 F 3 . 90 81% Do ist term 5s, 1952.. 89 88% 88% + % 11 x9 78 41 D 78 70 77% +9% 74 78 
bs > ne 7 32 1 18 91 85% Do con 4s, 1932. .. 90% 90 90 —% 61 ° 941 91 4 71 91 91 om } 91 
107 103% ## Do etd con 5s, 1946 106% 105% 105% — % 1 -: ~ ; 90 as « vl 9o ‘ 
R5 81% Ore-W RR & N ref 4s,'61 S4 83% 8B%— % » 82% 87% 80 StP& KCSL *%s, 41 86% 86 86% + % 40 R55, ¥ ) y i 98% 98 9RYy \% 4 9B, 
104% 95% Otis Steel Ss, Ser A, '41.104% 103% 104 + % 108% 96% 93% St P M S. M con =. 1933 95% 95% 95% —1% 10 100% 100% M W% 100% 100% .. 
99% 89% Do 7%s, 1947....... 9% 8% 99% — % 2% 9 95% 92% Do M i ee aad 94 g4 +% 3 101% 9° Ry 0% 99% 99% —% 3 99%, 
‘ 85% 84% St Paul & Duluth. 45, "68, 85% 85% 85% + % 1 93 90 Va 449 92. 92 92. + % , 
$4 82 PAC COAST Ist 5s, 46. 91% 91% 914-—% 6 .. 102% 100 St P Un Depot 5s, 1972.102 102 102 3 102 93% 84% Va S 3.. 91 91 91 i / 
92 88% Pac of Mo ist is, 1938.. 91% 91% 91% — % 2 . 85% 81 San An & Ar P 4s, '43.. 84% 84% 84% .. 23 84% 
100 98% Do 2d 5s, 1938..... ... 99% 99% 99% — % 1 -. 111 107% Sav, Fla & W Ist 6s,'34.109% 100% 109% —1% 1 97% 943 7% OF 97 14 og: 
99 93% Pac Gas & E 5s, 1942 98 97% 91% —% 79 9% | 101 100% 8 Fe Pres & Phoen5s,'42.100% 100% 100%— \% 8 102% 1% 02” 1014 101% — % 102 
96 94% Paducah @ Ill 4%s, 1955. 95% 95% 95% — % = 2 104 99% San An Pub Ser 6s, "52.104 102 102 —2 6 83% 77% 1 4. 82% 82H BEEK 1 . 
102 994% Pac T & T Ist 5s, 1937.101% 101% 101% : 28 -- 83% 73% Seaboard A L adj 5s,'49. 82 81 814+ % 192 81% 907 74 17% 97% 97% 1 971 
100% 92% Do ref 5s, 1952. .., 98% 97% 98%—% 43 97% 81% 74 Do gold 4s, stamped... 78% 78 78 —\% 12 oni: anu 1 ne 98% 93% —17, 2 —_ 
118% 103. Pan-Am P&T tem 62,'34.112 109% 110% + % 424 st 73% 50% Do ref 4s, 1959........72 71% 71%—% 41 71% 8714, TTI ; 31% 80% BO% —1% 91 80% 
107 104% Do equip 7s, 1930. 106% 106% 1064 + % 5 % 95% 84% Do con 6s, 1945....... 95 94% 94% —% 154 9% | 102. 99% : 1 Mo  % ; 
99 93% Park & Lex 6%s, 1953.. 96% 93% 94% —1 78 93% | 107% 105 Sheff Farms 6%s, 1942. .107% 106% 106% .. 4 100% 98 , 99% 993, ; , 
95 90% Penn 4s, 1948....... 934% 92% 92% —% 1 -. 107% 106 Sharon St Hoop 8s, "41.107 106% 106% — \% 18 106% 102. 1M A hee nie — — = “4 88% 
9% 93 Do gen 4%s, 1965 93% 93% 93% .. 115 A 9 9% Sierra & S F Pw 58,'49. 93% 93% 93% + % 6 “87% 63% ¥ ‘ 7% 66 66% + 4 1 67) 
103% 101% Do gen 5s, 1968.......102% 101% 101% —1 = 120 104% Sinclair 6s, 197 .. ++ -113% 110% 111% — % 6 111% 83. «79 s. ‘43 81 81 8! % fen 
100 98% Do con 4%s, 1960. 99% 99% 99% -—-% 20 99% 95% 88 Sin Con Oil col 7s, ‘37.. 94% 94% 944+ % 70 9% | oon aon 6 100% 102% 41 
98% 97% Do 5s, 1964...... 98% 97% 95% .. 337 98 90% 82% Do 6%s, Ser B, 1938.. 89 88% 88%+% 68 89 ‘on 9 ie ON OK 4k 
111% 109% Do 6s, 1930... .......110% 110% 110% — % 68 Ltr} 101. 99% Sinclair Crude 6s, 1928. .100% 100% 100% — % 134 100% | 70% 03” 102% 103° + ois ‘ 
110 107% Do 7s, 1930. : 108% 107% 107% — % 76 88 82 Sinclair Pipe L 5s, 1942. 87 86% 87 58 87% | 100. 9 46.100 99% 99% + % , 
96 94 Penn Co gold 4s, “1931 % 9% BY%+% 2 + 120% 107 Skelly Oil 6%s, 1927....116% 114% 114% —1% 170 115% 107% 105% G% 105% 106% + 5 . 
£6% 85 Do 4s, E, 195: .. 85% 85% 85% + = 5 - 10244, 99 So Bell Tel 5s, 1941.....101% 101% 101% + % 27 101% anit Oni onkt anit 98% ie l 105 
36% 31% Peo & East Ine = 1990 34% 34% 34% + % 44 335% 99% 93% So Col P Ist 6s, A, 1947. 98% 98 98% + % 46 98% on” of mm Rie oR 4 4 = 
101 9 P & Pekin Un 5%s, ‘74. 100% 100% 100% + % 22 S9% | 1091, 96% So W Bell T ref 5s, '54.100% 100% 100% — % 151 100% | 104% 1 4K 104% 104% —-% 4 104: 
99% 94% Peo Gas of C ref 5s,'47.9 97 9 +% 13 98% 88% 84 So Pac col 4s, 1949... 7% 86% 8%—% 86 36%, anu. Rl sadn 84 84% 84% : am 
110% 107. Do con 6s, 1943. 110% 110% 110% .. 1 ny 97% 96% Do cv 4s, 1929........ 97% 91% 9% +% 112 97% =" ai 2% 2% aoe 2 83% 
100% 97% Pere Marg’tte 5s, 1956..100 99% 994—% 43 98% | 100% 99% Do cv 5s, 1934..... 100% 100% 100% 8 B hg a OS ae ion + % s 32% 
81% Do 4s, 1956..... 83% 83% S8K—-% 2 .- 100% 100 =: Do 5s, 1944............ 100 100 100... 6 9% 9 ‘ 96 95% 95% — % 
105 101% Phila Co 6s, 1944.. 104% 104% 104% + % 31 104% 92 88% Do ref 4s, 1955........ 90% 89% 89% — % 226 89% | i109 109 111% 1114 iy 
100 §=93% Do 5%s, 1938..... 99% 99 99% .. 78 99 104 100% So Ry Ist 5s, 1994.......103% 103% 108% — % 102% Ru, 108 17% 108% 107 ies see 
44 40 Philippine Ry 4s, 1937 43% 43 413% + % 5? ee 80% 73% Do gen 4s, 1956....... 80% 79% 79% —1 183 19% —" a” ws oa 90% 91 ry : _ 
101% 99% Phil & Rdg Coal 5s, '73.100% 100% 100% + % 24 -* 111% 106% Do dv & g 6%s, A, ‘56.111 110%110%— % 93 110% 78% 68 Wt 5,66 78% 77% 78% +2% 38 81 
105% 99 Pierce-Arrow 8s, 1943..103%103 103 —% 70 102% 101% 99 Do pt 5s, 1994, reg... .101% 100% 101% 2 ss wey 7 m 78 1% 77% +1% ~ 7 
102% 99% Pillsby Fl M g 6s, '43..102% 101% 102% + % 17 ; 107% 103 Do 6s, 1956 106% 105% 106 145 105% oe oe ane a aie mitt ait tag 185, 
101 98% P, C, C & St L gn 5s,'70. 99% 98% 99% +% 45 102% 99% - Do Memphis Div 5s,'96.101% 101% 101% . 13 8 764% Do p 76% 76% 76% Fa 361 
~ he 7 > iep. 76% 7 _ 7 
94% 89% Do gtd 4s, D, 1945. 4% 94% 91% + - 87% 83% Spokane Int 5s, 1955.... 84% 84% 84% —1% 5 81 7 stpd 77 76 #77 + % 
H% 90 Do gtd 4s, E, 1957 94% 94% 94% 41% 2 ve 08 105 Steel & Tube 7s, 1951... 107% 107% 107% — &% 8 , F 102% 102 102 ~Y sae 
97% 96 Do gtd 4%s, A, 1940... 97% 97 97% .. 5 ie 97% 94% Sug E of Oriente 7s, °42. 94% 94% — & 4 ae + Fe ee ~~ 
97% 96 Do gtd 4%s, B, 1942 97% 96% 97% + % 7 + 100% 97% Syracuse Let 5s, 1951.. "100% 100% 100% — & 3 c + Goi 
96% 94% Do gtd 4%s, I, 1963 96 96 6 — *% 12 a 4 + a 
on 98% Do Se, B, 1975.... 99 98% 98% — \% 100 97% 101% 100 TENN COP cv 6s, 1925.100% 100% 100% 1 a rs y b ; 
102% 100% Pitts, S & L E 5s, 40. .102% 102% 102% — \% 1 M6 105% 99% Tenn Elec 6s, 1947 ..103' 102% 102% — % 59 = 102% (i : v 2h 
102% 100% Pitts, Y & Ash 5s, B,'62.102 102 102 + % 1 98% 954 Term A of St L 4%s,'30. 96% 96% 96% 3 ion 70% 
94% 90 Pocah Con Coll 538, 1957. 90 90 90 —1 1 101% 100 Do con 5s, 1944.......101% 101% 101% + &% 2 ; . as 
100% 98% Portland Gen Elec 5s,°35 99 99 9 —% 1 oe 102% 99% Tex & Pac Ist 5s, 2000.102 101% 101% — \% 57 102% 
96 92% Portland Ry 5s, 1930 95% 95 95 17 94% 99% 98 Do La Div B L 5s,'31. 99% 99% 99% 5 87% 84% Wis ¢ - 
100% 94 Port Ry, L & F 6s, '47..100 99% 99% — % 14 99% 58% 51 Third Ay ref 4s, 1960... 57 56% 564% +4 \% 32 56% : é Bt 4 36 
92% 84% Do cv 5s, 1942 91 91 go 9 90% | 51% 34% Do adj inc 5s, 1960... 41% 39 39 -—2% 73 29% o1% 7 ‘ ss 9% 10% 
100 9K Portia El P ref 6s, ‘47.100 98% 100 ; 18 99% 104% 101% que = ater Le Pig My = 101% —_ — & 98 101% 
102% 99% Port A C & D 6s, A, 53.102 101% 102 +1 10 101 31% 28 Tol, Peo & W 4s, 1917.. ¢ 30 3 +1 12 100% 95% I 
102 «101 Do 6s, B, 1953 : 100% 10014 100% —1\ 2 ar 110 102% Toledo Ed 7s, 1941......109 108% 108% — % 4 108%, ‘ 0 08% 8% 1 99%, 
= 101 Porto R-Am Tob &s, '31.102% 102 102% +% 7 ae 100% 100 Tol Tr, L & P 5s, '25...100 100 100 7 ain 
92% Pressed Sti Car 5s, 1933. 93 92% 938 +% 11 93% 99 99 Do 5%s, 1930, w i.... 99 99 99 1 $40,068,000 
111% 110 Prod & Ref 8s, 1931. 111 111 111 —¥% 16 = 110% 87 82% Tol, St L & Wn 4s, 1950. 86% 85% 85% — \% 5 Be 59,829,700 
STEAM RAILROADS Pe- Pay- Books Pe Pay ' Pe- Pay Books 
Pe- Pay Books Company. Rate.riod. able. Close. Company. Rate.riod, able se. | Rate.riod. able lose 
Company. Rate. riod. able Close Do 6.6% pf...... : -$1.65 Q Oct. 1 Sep. 15 Arizona Com. Mining. ...50c July 31 *J | pf... : 75 Q Aug ly = 
Ala, Great Southern pf. 3% S Aug.17 July 13 DO Th BE...2cc00- .$1.75 Q Oct. 1 Sep. 15 Atlantic Refining pf....$1.75 Q Aug. 1 5 | & &% Q Aug ily 2 
- DO Ge PE... 0208-0. ...60c M Aug. 1 July 15 > P ia | Machine. 1% Q Aug. 31 Aug. 21 
Atch., Top. & 8. F. pf.. 2% S Aug. 1 *June 26 a ........ 50c M Sep. 1 Aug. 15 — 7 * 8. F.... sie @ ee al Co..$1.25 8 Aug. 1 July 11 
Baltimore & Ohio....... 1% @Q Sep. 1 *July 18 Do 6% pf...... ....50e M Oct. 1 Sep. 15 Brown Shoe pf. ete: oe Aur. “y Teste . 25e Q Aug. 15 * 
CM Giteseucesae oni Q Sep. 1 *July 18 Do = eS + i} 1 Juiy 4 ke ie ae v 1% Q " ‘ : oe 1% Q July 21 
Z = . 55 . 1 A Ag Bhs cccveeces Aug y ; . 7h. " 
Ganada Southern - 1% 8 Aug. 1 “June % Do 6.8% bf. BBe M Oct. 1 San 15 | California Packing # 50 Q Sep.15 Aug. 31 | 3 : ‘Tc Q Aug. 1 
Central of N. J....-¢.... 2 Q Aug.15 Aug. 5 : qa = _ ph Century Ribbon Mills...50¢ Q July 31 }. A...$1.50 Q Aug. 1 ° 
Cincinnati Northern. 5 — Aug. 1 *July 24 E. Mass, St. Ry. Ist pf.. 3 — Aug.15 July 31 ee i M f $2 Q Aug. 1 
ee ly eee 1% Q July 20 *June 20 eS eae 3 — Aug. 1 July 16 Do pf. ..................1% Q Sep. 1 A , $3.50 S Aug 
=. R. R. pf..........3 — Aug. 1 *July 15 | Edison Elec. Ill., Boston 3  Q Aug. 1 July 15 | Cerro de Pasco Copper..§1 Q Aug. 1 y 16 | sean 
(a ca emeee tga: 3 — Feb. 1 *Jan. 15 | Elec. Inv., inc., pf......$1.75 Q Aug. 1 July 15 | Citles Service Bk, Sh.14.68%c — Aug. 1 aTKS 7 le 
fa) 7 ; io i 
te: & Hudso 2% Q Sep. 21 *Aug. 28 | Fort Worth P. & L. pf.. 1% Q Aug. 1 July 15 | Cluett, Peabody & Co...1% Q Aug. 1 J es ist pf. 1% Q Aug. 1 
Del., Lack, & Western. .$1.50 Q July 20 July 6| Idaho Power pf..... =O ae 1 Ae, ee ~:-.-- - S ae a | So @ Aus.1S Aug. $ 
Great Northern pf...... 2% 8S Aug. 1 *June 26 Interstate Railways 25c Q Aug. I July 16 rah — sh Rrtdpegt a 2 8 pf 2 Q Aug. 1 july 31 
Gulf, Mobile & Thee: pf. 1% Q Aug.15 *Aug. 1 Kaministiquia Power.....2 Q Aug.15 July 31 } age Inc., oom a & C “ isc ‘M Aug. 1. July 21 
Int. : c. ca : noxville Power & L. pf 1% Q Aug. 1 July 20 : Be secsce cess mae. 22 | Rn ¢ , 
nt. Rys. of C. Am. pf.. 14 Q Aug. 14 July 31 Maes. Gas Cos. ‘$1.25 Q Aug. 1 July 15 RRR ace eae RS ey > Aus 15 M Bep 1 
Louisville & Nashville... 3 8 Aug.10 July 15 Mont. L., H. & P. cons. 2 Q Aug. 15 Coup. 36 | Continental Motors ..20c¢ Q 15 | F 4 le Aug. 1 
Mahoning Coal .........12.50 — Aug. 1 July 15 Mont. L., H. & P. Co...2 Q Aug. 15 July 31 Corn Exchange Bank...$5 Q J 3 ” et es) 2 o 
Michigan Central........10 8 July 20 *June 26 Nevada-Cal. El. pf .. 1% Q Aug. 1 June 30 Continental Can $1 Q 4 x | 2 Q Aug. 1h Aug. 5 
Mo., Kan. & T. pf. A... 1% Q Aug. 1 *July 15 N. News & H R ae 21 eTuly 15 | 1% Q Aug. 1 ly 21 
Ww. Y. Central i A 1 *y 26 2 s amp y-, Cuba Co, pt ey ee ° $1.75 Q Se , Aug. 15 
Norfolk . ae te ee ae me Nor Nt Yt Utilities pf ia =) Se ee ---:- = m5 $1 r Q ve 0 
Norfolk & Western...... 1% Q Sep. 19 Aug. 31 or. N. ties p Q Aug. uly 15 on J j s pf 51.75 ug. 1 July 2 
el a aE ss Q Aug.19 July 31 Oklahoma Nat. Gas. 50c Q July 20 *June 26 ae * Buffet aliadmaie a 3 “ | initial)...25¢ — July 31 July 15 
Northern Pacific .......1% Q Aug. 1 June 30 People’s Gas L. S 0....3 Q July 17 July 3 BR ada pant : 7 $1 Q Aug. 1 July 21 
Pennsylvania R. R.......75¢ Q Aug. 31 Aug. 1 Philadelphia Co. ...... I Q July 31° July 1 D He M ( of a Q Aug. 1 uly 61 
B.C. C. & St. L. pf... 2) 8 July 20 sJuly 20 Phila. R. T. 1 Q July 31 July 15 1D, seersecse + : 20 | ght S. Co..$3 8 Aug. 1 July 15 
Pitts. @ Lake Erie.. “$2 50 — Aug. 1 *July 17 Pub. Service Investment. $1.75 Q@ Aug. 1 July 15 Do ghana ees 1% Q *July 18 | "33 8S Aug. 1 July 15 
Reading Co. ......... .. 1 Q Aug. 13 July 20 Do pf. ......... ---$1.50 Q Aug. 1 July 15 Fajardo Sugar .... - 2% Q oo = 5 ducts 20c Q Aug. 1 v 
Do Ist pf.... -+..2500 Q Sep. 10 ‘Aug. 24 Sierra Pac. Elec. of. 1% Q Aug. 1 *July 15 Firestone _ & Rubber $1.50 Q 10 |} 42%c Ex. Aug. ! a 
| =e .ee.e.50e Q Oct. 8 Sep. 23 ye we Water. 1% g July = *July 10 Do 7% pf...... -$1.75 Q Ref....$1.50 Q Aug uly 15 
p oO 2% Aug. 19 *July 5 | Ginter An cae ....37%e € 1% Q Aug. 1 July 15 
Southern Ry. . 1% Q Aug i July 10 Tenn. El. Power ‘24 pf..81.50 Q Aug. 1 July 13 General Cigar Co., Inc.. - 3 g 4 Q 1g ily i 
oo ae rer 1% Q Aug.25 Aug. 10 Texas Electric Ry Q Sep. 1 Aug. 15 t - ‘ 3 f 1% Q Aug. 1 uly 24 
Texas Power & Light pf.1% Q Aug. 1 July 16] Do BG itn tk @ Sen 24 ie eo ee 
PUBLIC UTILITIES. Virginia Ry. ‘& P. pf....1% Q July 20 June 30 Fo — Govdlepmant.. ore G snp. <4 Am. sh.) .$1.21 — July 25 July 16 
Am. Elec. Power pf.....1% Q Aug.15 Aug. 5 | West Penn Co... Sone See) SO Setgmes... SC és ++ 1% Q Aus july 15 
Am. Light & Traction... 1% Q Aug. 1 July 16 pf. ....... cece - 1% Q Aug. 15 Aug. 1 Gillette Safety Razor....75c Q Aug i f 1% Q Sep. 1 Aug. 18 
SE eis Pe abe 1% Q Aug. 1 July 16] W- Penn Power 7% pf.. 1% Q Aug. 1 July 15 pe 25¢ Ex. Sep Aug 2 Q Sep. f Aug. 18 
Am. W. W. & El. 1st pf 1% © Aur 15 An 1 West Penn Rys, pf.... 1% Q Sep. 15 Sep. 1 Goodyear Tire & Rubber spinne 90¢ 8S Avg. 1f July 15 
De 6% partic. vt stale 6 1% Q Aug. 15 Aus. 1 — . oF... $1 Q July 20° July 10 | Gossard (H. W.) pf..-.. 1% Q Aug. 1 4 | : .45¢ Q Aug. 10 July 18 
Do com. --++...300 Q Aug.15 Aug. 1 BANK Hercules Powder pf..... 1% Q Aug Aug | t Rad. pf 1% @ Aug. 1 *July 16 
Do Ist pf..........-.. 1% Q Aug. 1 July 15 | Globe Exch 2 we Holly Sugar ee .-» 1% Q Aug. 1 y 15 | er pf 2 @Q Aug. 1 July 20 
} ange ... .8 — Aug. 1 ] ; = ; - y 
Bell Telephone of Pa....2 @Q July 30 June 29 _ ae aati pM Oe oe y | On. S0c Q Aug. 1 July 15 
Cedar Rap. Mfg. @ P... % Q Aug.15 July 31 INDUSTRIALS. omestake Mining .....! eee. a | — apetibemgct Au July 15 
Central Power & L. pf.. 1% Q Aug. 1 July 15 | Alliance Realty ..........2 July 17 July 10 | Hurley Machine ........$1, Q July 17 y 10 | és :- 2 26. 3 
Columbia Gas & Elec....65c Q Aug.15 July 31 | Allied Chemical .... $1 Q Aug. 1 July 14 | Hilinois Central ......... 1% Q Sep. 1 Aug | alue $5) stk.10c — Aug. 5 July 15 
MIS 58 Sal én cae ca a Q Aug.15 July 31 Allis-Chalmers ... $1.50 Q Aug.15 July 24 i re ae S Sep. 1 Aug i ower pf...§1.75 Q Aug 20 July 21 
Commonwealth Edison. - Q Aug. 1 July 15 Be: GE eas ace wseeeee 1% Q Aug.15 July 31 Int. Shoe pf.............00c M Aug J 15 | F. W.) 7c Q Sep. 1 Aug. 10 
Commonwealth Power.. “$1. 50 Q July 20 July 1 cs. Brrr -. 1% Q Aug. 1 July 15 ee ere ait Q Aug. 1 y 16 | { rd: books do not 
: Aen Q Aug. 1 July 13 Am. Sales Book pf...... 1% Q Aug. 1 July 15 Iron Products . — July 30 *July 1 eget prota li laa 
Commonweaith G % Amoskeag Mfg. pf......$2.25 — Aug. 3 *July 8 | K. C., Clay Co. & st) ths. 
Consumers Pwr. one B $1.50 Q Oct. 1 Sep. 15 Archer-Dan.-Mid. pf $1.75 Q Aug. 1 July 21 Kaufmann Dept, Stores.$2 Q Aug. 1 July Feb. 15 
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; WEEK ENDED SATURDAY, JULY 11, 1925 Range, 1925, ; ted.’ . 
' Net Wed.’s Range, 1925. Wed.’s 
High. Low. High. Low.Last.Ch’ge. Sales.Close. High.Low. — High. Low.Last.C Ne oe Sales.Close. 
Trading by Days 31 22% Midvale Co ..........-- 22% 22% 22% .-. 100 50 2% UN GAS & EL, new.... 49% 46% 48% + % 6,400 47% 
, 177 145 Miller Rubber (6) ......177 161% 170 +5 1,430 178%; 3 3. Un Gas & Imp rts...... 3% 3 3% 200 4 
| Indus. and Stand. Miscel. Foreign 19% 17 Motion Pictures (1%) - 19% 18% 184%— 4 2,300 19% 9% 4% Un Lt & P rts, wi..... 9% 7% 8% + % —y 100 8% 
, Public Util. Oils. Oils. Mining. Bonds. Bonds. 21% §&% Music Master ... 17% 16% 16% — 3,300 16% ae io” on te Spets pee 117% 103% 114 +12 52,800 114 
vy Monday ...242,7#0 23,160 48,434 40,920 532,000 $188,000 : 2 ight & Heat pf... 2% 2% 2%+ ¥ 300 «2% 
i Tuceday ..296,330 27.580 45,400 51,780 $52,000 "191,000 ® 4 NATL LEATHER ..... 5 05 5 +% 300 ce fe at 4% 3% 3% + : 400. 
: Wednesday 263,850 33.370 48,800 73,900 549,000 250,000 400, 230 Natl Tea (8).........-- 400 380 383-415 170 oi 22% Ut Pow @ Li, Al... 20% 28 29 F1% 3,800 29% 
Tharminy 261.170 34.110 43,800 194:800 692,000 275,000 8% 37 Nizer Corp, A (3)...--. 52% 51% 51% — % 2,100 52 aos Se 
Friday Y 305080 30.540 o" "( 342 8% 43% Do Class B, w i...... 47% 45% 47 — % 19,100 47% 70% 30 WESTERN POWER.... 70% 359 674 +7 = 51,400 67% 
es ay ee o 40.23 bre 682,000 212,000 96% 85% Do pf (7).........- 94% 93 94% oo 96% 
we . i . ) - : 
urday B23 4 390,000 191,000 | 174 12 OMNIBUS vot tr ctfs.. 14% 14 14% 41% 300 14% RAILE 
ee sae eee tee aa ae - UROADS. 
Totals.1.356,240" 153,925 243,508 498,100 $3,537,000 $1,327,000 93% 42% PATHE EX, Cl A ($5). 93% 84% 85 +1% 45,100 86% _ 
44 40 Pratt & Lambert....... 44 43% 43% + % 800, 9% 7% BKLYN CITY (80c).... 8% 8% 8% + 20M 
INDUSTRIALS 44 38% Prophylac Brush (ft2%). 42 4 42 .-- 500... 
46% 42 Purity Bak, Cl A (3).. 46% 4# Ps 1,200 45% 90% 82% NICKEL PL, new, wi.. 86 85% 86 ; 1,400 
t Range, 1925, Net Wed.’ 4a = 34 Ss. | os 41% 40 40%+% 1,900 .. Si% 81% Do pf, new, w i. . 84% 84% 84% +1% 300 
q High. Low. High, Low.Last.Ch’ge. Sales.Close. 14% 9% Pyrene Mfg (1)... 10% 9% 10 —% 2,200 4 4 = a, PAG, new, wi. 20 20 20 —% 300 
— . - - ‘ : o-pf, w ae . 7 73 732 —™%&% Oo 
ie 3 sy a new... ot 3t* Jt - \ = 46 37 REMINGTON TY PE- 
. 140 139 Alpha Port Cement (6).140 140° 30 a  RUPITER, Clase A.--. 5 SY Stl ite STANDARD OIL SUBSIDIARIES. 
13% 8% Am Hawaiian 8 S...... 10% 10 10%+ % 400 S 8 hae... ee mys eS 
22 18% Am Multigraph (1. 60) 21% 21% 214— % 100... 4% 3 = moore (71.45)..... = a * 3 2 1 ‘ane 2% = , eS dineewals 22% 21% 22% +% 2,600 23% 
51% SR Am Rayos pene. - aa 3% 2,000 4i% | 37° 26” Richmond Radiator .... 26 26 26 —3% 100 . y once =e ees he 
3 § m Rolling (32 of 5 5 - oe 02 6 . 
oft 23% Am ‘Thread pt 250). 64 3% 3h % 400. 20 9% SERV EL, CLASS A... 19% 17 17% —1% 13,300 16 2 ee eae a ” 
15” 11% Armour Go of Ili, Cl B. 15 14% 14% —% 11,000 14% 21 12% Silica Gel ...... 18% | 72 58% Buckeye Pipe Line (4).. 61 60 60 —1 oo aa 
5 14% 14 275 192% Singer Mfg (+20)...... ais ‘ % 
a” ‘3 ——, “e « & Sugar. .85 .85 .85 a 90 w Singer Mfg, Ltd 
tlas Port Cem, new... 52 5! 51 Ae 2. 2” ae oe a 70 48% CHESEBROUGH (4 5 ; 
19% rs Sleeper Radio .....+-.: 1% 9 O% | 115, 110 Do pt a aes). 
38 34 BEAVERB'D, A pf. eory 38 «37% 37% + % 600 .. ahie i nn ton a -. “% ontinenta %, +++. 25% 25% — \ 25 
30% 39% Belding Bros, w 1...... 39% 30% 30% + % 22,500 30% Tm 306 B. Boe row @)..-- 71% 74% 76%+2_ 12.300 83% | 15% 10 Crescen Line. ..... Tim 1 ime — it ton a 
3% .31. Bo ra = 7 . 27% 19 Std Pub, Cl A (1.50)... 20% 20% 205% + % 1,000 20% 153132 «G: = a ‘ A 4 100 15% 
% .: issonnault . -_ 6 6 .%. +.15 MO... 5% 3% Standard M , ‘ ‘ ‘um ~Rig PL (i3). -.153 144% 151 +8 660 149 
18 16 B Schwartz Cig, Cl A... 16% 16% 16% — % 100 es Se oe oe 
. a I . 23 21% Standard Textile Prod. 22 22 22 —2 100 24% 2 E c > 
170 133 Borden Co (110)........ ‘170 170 170 +15 ee 5 5 96 72 EUREKA PIPE L (4).. 74% 73 74% +1% 
8 68% Do exch stock (4)..... 87 82% 8 +3 1,100 a S- s mee: o> 2 & im we. mm a ipa a 
63% 67% Do sub stk, wi (4)... 83% 81 83% +1% 400 83% 10% 6 Stutz Motor Rw ee 3,200 | 1% 68% 53 GALENA-SIGNAL (4)..55 55 55 + % 13h 
113. 106 Do pf (6). ... 107% 107% 107% — % 20 35% 24% Swift Internat ( Paw 2°00 26% 105 100 Do new pf (8):.-......103 102 102 41— 20 
23% 18 Bot Cons Mills... a a 300 120 109 Swift & Co. (8) if +2 "180 112 1% «ay HUM Z 
48% Class A (4) 4 — 100 « HUMBLE (1.20) . 69% ; “ 
tee 24% Brit-Am Tob cp (96/,c). 264 26% 26%—% 800 22% §% THERMIODYNE 11% U% U%—% 100 11% a oes - See oe 
4% Bridgeport Mach ™% 9 o% .. 1,100 “ . mpson (R E) Radio. 9% 7% % —1 100... 154% 127 ILLI g 7 an 
15% 10° B 4 W Tob, Cl B (lc). 154 15 15 4% ‘700 9% 3% Timken Detroit Axle. o 8 oie 1,100 ;. 34% 27% Imp Ol of Can. pS la —: ay - i Se 
163. 121 Bucyrus (5). 149° 143 145 «+14 ~=—160 5% 3 Tob Prod Exp.......... 3% 3% 34% ‘800 Mm] S 60% Indiana Pipe Line’ (4).. 70% 70" 70 =2 *S = 
105% 103 Burroughs _ Ada “Mach, b- 35 Todd Shipyards (4). 37 37 37 a 1,000 8% 2d 22% International Pet (25e).. 23% 25 Ls 5% ; % 4 = 691, 
new pf (7).... _. 104% 104% 104% — % 10 1 10 ae fits eee 10 69 610 + 4% 90 «8 i bis thes 
51% Mi Can Dry, Ginger Ale ” “utuece aw. ra . = — 2 152 159 130% MAGNOLIA PET ({4)..146 143 146 310 150 
a : Ci GP cccsces: a 
utsiekackas 5145 —4% 9,000 48% * . : 25% 21% NATI. TRAN ‘ 2 
200 90 Do Class A (13%)....200 190 190 —10 5. i om un gan cane - ‘. 65% 67 +1% 3,900 66% 4 3 NY uae ae "Boe a Se -;. ye 
( ’ : , new * 7 55) 5% —2% as 
7 3 om. o en spe" Ci 13 = 3 ** se -o% 5 US Rubber, inc........ 3s rit. ae : eee ~— se aie 
97 85 Celluloid pf (8)...... 70% 70% + % a ee ee eee neers 30% 30% — 4% 900 75% 62% OHIO (2) ..... 71 #67 #68 2,3 
: Pees . 2.300 67 
Py i arse iis SE SETI NUS fy | KS vicvon mata. 1 meee umm | Sb BME ee BB By 
: 40 29 Chicago Nipple, A...... 37% 38% +1 800 37% . & “ >’ G, new (2). 61% 58% 5 : 58 
; Ri ae “Do. B, ’ ctf. Fens ays rrird +43 on + R 1,100 16 et 14 brn ere ss 500 15% | 17*% 106 * Prairie Pipe Line (8)...126” 124% 124% ‘ 3300 1358 
7 Childs pf (7) canes 118% 116% 116% — 100... 17% 15 a 100 .. 4 aig 
' 126% 71% Chrysler, new w i...... 7 «117 «+117 As 300... 4on 15% White Rock in Spe oe Ep oh a 2,400 10% 703 0 South Pipe L ae: = =e ft! 30 .. 
26 19% Cleveland Motors ...... 2% 23 1,500 22% ew (12) ...... © 5 : ‘of 16 Sesh Pano... Ss os tt 330. 
144, 10834 Cont Bak, Class A (8).144 139° 139 —2 5,000 140 15% 11% Wilson & Co, new, wl.. I: 2-2 .& ee 3 4 ORS = et 730 170 
39% Do Class B .... 39% 36% 36% — % 242,000 36 $5" 36% De Clase i, wl. aoe wn ain Pie mel 2 ip deed Gh of et ca on a 10... 
H 108% Hr Do pf haar (1 .11108% 101° 102% +2 «6,800 101% 735% G8 Do pf. w i.-.+....... 1% 7K Tl — tr 46 30% Stand Olt oe Kan >. > So ss 66 + % 42,000 65% 
i 26% 17 Cont Tobaceo .......... 17% 17% 1T%—% 600 .. —— 126 114% Stand Oil of Ky eee | a. Rae, ey | 
4 37% Coty (3.80) ............ 0 0 © +% 100 45 ™% YELLOW TAXI, N Y¥.. 13 10% 10%— % x 270 240 Stand Oil of Neb 10) | 94 9. 6 2,600 124% 
i 48% 35% Cuba Co (4)...........- 47% 46 4 -1% 2,600 45% —_ = 48% 41% Stand Oj] of N ¥ a. 403. 48% yt > - we 3 
t 22% 15 Curtiss Acro & M..':. 20% 19 19 — 4,000 iS PUBLIC UTILITIES $69 338 Stand Oil of Ohio (10)..355 352° 352 +4 "730 386" 
; Fy 5 Ue S% + 300 Sy ee = a4 
* 95% 33 ADIRONDACK P & L.. 81% 84 87% 46% 1,700 884] ™ |‘ SwanéFPinch........... 17% ‘16% 18% + % > Sned 
34 18% DE FOREST RADIO... 37 21 asee amg | "he. Seu aes 102% 102 102. ‘130 . we 
20% 10 Doehler Die Cast. io” ion 16% —% 300 84% 66% Am G& E (71) 78 THK 4% 6,000 BE 96% 80% VACUUM (t4) 90% 88% 89 
le ” il f , tun 9 P Mm OSE wn cwcree ‘ ‘ 6, SRM TSP nc ee wees ¢ a — yy O00 89 
137. 119 D, L & W Coal (t7%)..190 127% 129 +1 625 128% | eee (6) 90% OK .. 1) 89% P 
148 143 Dixon Crucible (8)...... is ie 21" 20. is, 4 137 aA Trac oe 171% 169 170 2,285 170 MISCELLANEOUS OILS 
35% 12% Dubilier Cond & Radio 18% 17% 18 —% 2,900 17% 7% 48% Am P & bgp hee 103% 103% +12 :3; - : 
1% .50. Du Pont Motors.........50 50. . 600 an now Bt).. Se En SS BA Oe 1% 4% AM CONTROL ......... ™ 6% 7% + 
S05 2 Dunhill Int 26% 25% 25% 10,500. | Ae ARP 5 92 +2% 3575 of 11% 2% Am Maracaibo Go... |. 11” 10% 108°.” 23S00 it 
21° 1% Durant Motors |<. : 15% 12 14 +2 23,600 14 oe Ft “Do chess BO” on see ee ot ge. 5, Ark Natutal Gas (820). 6% 64 6% — "1500 |. 
y ' ° = *** « — q 7% ATEBEO 2.2.24. » - _ 
% Duz Co, Class A. . 23% 22% 234+ % 1,900 23 z. A pries pt (1%)..... 26 33 28" +2" 98.200 a ee ee - Kh Hh Kh —3% 800 5% 
6? ELEC AUTO LITE (6) 70 67 70 : y De eg RO oy - PE 34% 30 30% —% 1.900 S% Mi CARIB SYND .......... 4 ; 
SS Bee oe Ss Bey BB | ess 42% 35 40 +5y% 30,700 30% | $y Soy, “ines Service, new...... i a os, aa 
s Fe aS = 83% 80% Do pf (6)............. 83% 82% 83 +% 1.200 
129 120 FAJARDO SUG (111%).125 123% 129% —1 75 50, BUFF G E, new $1.60).. 75 67, 71 +4 3,300 73 21% 17% Do bkrs’ she (2.i10).. 19% 19% 19% — a Ss 
Sy Mh PasARe ape ces. te Ee ag | HEN TER sR |e Eee Oe Sats me 
‘or ot of Can (10)..509 501 5 5 5 5 5 P »- 78% 78% 7 1 
51% “47% Fox Film, Class A... 51% 82% 36 4 17,000 57 | 430” 300" Carolina Pwr & Lt (@)..290% 300300 +7% **% 2% 60 Columbia Syndicate” et i ne Se de 
Y 30: z *, 3 a nae on 200 +3 
on 16% ee he ; san -. po +6 24,600 38 BX s Commenwentti Pr (6). 160% 158% 169% +9% 1,008 173 in 3% Gseole iis isp 10% ¢ 71800 ue 
3% 8 a. & B poseags ass sat Hid = % » 2° s st = i Beeveeeveee f 39% 42% +1% 24,500 42% '% Crown Central Pet. 10% 9% i = 1800 .. “ 
28 9% Freshma, (C) (2)..... 17 15% 15% — % 2'000 16 ws 25% Do warrants ......... 76% 77 >” 4 to 7 4 bg yet oOa&R 54% 5 5: 1 : 
20% - Gawnt m..2 om 45% 31% Con Gas (Balt), new (2) 45% 43% 44%+ % 16,200 4 27 15 me La Ne ete 18 15 18 Lag 4 21 
i, § 2 +% 7,900 28% 
1 ST ct euguadnad > : 91% 55% EL BD & SH SES (1). 7 E 
30 (25 _ rights ‘$0" 95” 30 % 4 : 101" 101% Do pf (6)........ «>.. a A +,, sae + * 11,800 we 1% .87 EUCLID .......-. 1% % 1% 4.200 1% 
re 42% a Outdoor “Adve, AC) ox $2% 6 —\ 2,700 & #& 4 Elec Investors, without 3% $1% GIBSON 2% 2% 2% 8,26 2 
ocnce 22% + 1,900 27% warrants attached..... 6 5 5 4 , $ pare ae 6S Seine "a 4 ,200 My 
80 =—«ST% Gillette ‘gafety R (2%). 79% 764% 79 —- 4 19. aoe 794, 16 13 Electric Ry Secur.. ion io ion +% ag io 2" 43" ; py k senseten a” i™ 1% ae ~ + 
} 138 117 Glen Alden Coal (7)....129% 127% 129 +3 700 120% ts 79 63% Gulf Oil of Pa as 7% 7618 iy Roo 3 
21 20% Gould Coupler, Cl_A‘(2) 21 20% 21 7 224 75 GEN GAS & ELEC.....224 176 224 +44% 1,040 227 es 7% —1% 5,100 727% 
35% 24% Goodyear Tire & Rub... 34% 324 33% +1% 14,100 = 215 78% Do conv pf.. 215 173 215 +42 1,045 226 5% .2% KIRBY PET (1).... mm: Bs 
73% 55 Grand 5-10-25 Stores... 67 64 61 47 SS = 148% 106 Do A pf...... 147% 141 146% —% 1,015 171 : 3% 1,300 
21% 15%Grennan Bakeries (1). 20% 19% 19% + % 4,900 19% 63% oi% amu pt. nee 3 136 + > "905 155 7% 4% LAGO PET ............ 3% 4% 5 “ 96900 & 
5% 3% HALL SWITCH & SIG 4% 4% 4% + % F Pindecoina “6 . _ 1% .75 Livingston Pet ... : 1% h% %+% 7,000 .. 
. « se: . , + , ee 
6 Happiness C'dy Strs A 21 18% HABIRSHAW EL CaA- 1% .50 MARGAY ....... ' 1 .99 - , 
5 pconsceetess : Ss 8 —1 13,500 8 SLE, new . -- 19% 18% 18% —1% 200 4% 1% Marland of Mexico..... 3% 3% 3% — ~ om: 
Bi 8% OOK ss Ee Shares.. 8% 8% 100% at 1.356 Mex-Panuco ...... 1 .93 1y a. nen te 
eo bee 26% Minesiting .....:...- 20 19 z Goo. a9 46% 35 INTER UTIL. A (3%). a2 32 Ss 100 .. 2 1 Mount & Gulf (f3e) 1% 1 iin 5500 .76e 
ears eee iss aR AR 5 tial us temo pws om Be te 8S im 288 ay | oe thu Metntan Prome "G) 02 Pah tah <u ah 
: - - 4 - 700 55% . 
' 26% 25% Hunt Bros Pck, A...... 26 4 26 @ +6 200 .. 160 82 LEHIGH PWR SEC....149 144 145 —3% 1,600 150 a a ad Fs ~~ s Gas. 116 116 116 ) 4. 
: ‘ } . . by radford ( ) Se Se 5% 2400 5% 
Pi % ol TOB OF CAN...... ™ 6 @. «J 1,800 oe sore i WEST UTIL (5). 91% —% 5,100 94% 11% New Mex @ Ariz Land. 8% 7% 8% —% 3,200 7% 
1 ntercon Rubber ceueee 15) 138% 15 42% 16,200 16% % prior lien (7). 100% losk10s% — \ 180 102 12% New York . 11 11 1 i 
ist F 37% Int Match pf (2.60)... 51% 48% 49% 41% 10,200 44 | 10? 2) | Do pt (7)... ....0.-+ oo —% 70 96% | -13 -10 Noble Oil & Gas........ 10.10 10 +08 2,000 7. 
: Hy ‘@ 8.8 Boe 12% 124+ % 1,900 12% a te Mise River Pwr. 2 63% 65 +5 125 ee ae OE 35.05. yee <i To00 
: nter-Ocean Radio ...... 2% 2 2%+ % 70 .. unicipa r (2.40).... 12% 12% 12% .. 500 ° 12% 
' 34% 31 OHIO FUEL (2)....... 32% : 4 
} ® 1 JONES RADIO e 4 ‘ 28% N cesses: 32% 32@@_ 32% + % 100 
; os Seuckesé 2% M%—1% 2,200 3% b 22% NATL ree GR Bi. ccs 27 24% 25% — % 10,300 26 
: 20% 14 Do C B. z 1% .9¢ P ‘ 
A 43. 18% KELVINATOR (1%).... 41% 39% 39% —2 7.500 30 350 184% Natl oon & Lt (6). “348 300° sat +7 oane oan” one 16 — A ee ta ah oh 1% 1% .. 3,100 1% 
234 20% Keiner Wil's St (1.00) 21% Sim 21% ;% “ame § Py ry io we pf (7). t'% a 101% Me oe 25% 24% 25% +2 1,900 25% 
. eystone Solether.... ho) SS d 200 | ew Eng T & T (4).. tow toy io% - J * Ca 44 RED BANK 97 eeu 15 
8 6 Kraft Cheese (1%).... et 78 «84% +9% 360 91 "3 Oi N A. pt (6%). ..112% 112 “112. + @ 200 112% a 2% Reiter: Foster F camainwes : 39 248% 2 ri% 20,800 2 
: : cfm 122% sotte Northern *., 1 9% 9% .. 13,100 104 .50 Royal Canadian sub 79 .50) 60 —.15 68,000 G4e 
/ 23% 88% LANDOVER HLD, Cl A 18% 18% 18%,—2 ‘ 20 2% North States Pwr <8)...119 1164119 +2 310 1 1 . * , 
eH 50% 33 LV Coal ctfs, n (2%).. 40% ve 37%, — % asa 391, 101 94% Do pf (7) 00% 99 100% ar) pi — Ds 3% Ryan Cons ... - 5% % Sh+ % 600. 
} - 0% : 37% — 3 . ; ae a, Me Se: 2 
F 210 183 Lity 0 ah a G (2). “208 198% a * br = Selle anys. caphneriger ee eee mgttelih ost os” ait Creek cox core. se et % 300 7% 
j a Sh } 208 5 i” —5 >” -PRERE Er o “ Tee "Tr (3.40). % 27% - 7.2 
5 Mey Uncattad iT Ma ESS BS MGy | tye te, rm mare rm mam, var ama tem. ate, | BEE HE Giron a Bors ae Bho 728 
wig 3% Luptor a é tL. new. 7% 7 T%+% 1,300 60% 49° Pu oe Sate of NY (1). 74% 78% +1% 33,500 83% 15% 13 Shreveport El Dor. 15% 15 15% 1,300 15% 
3 pton CL A...... % % %-—% 100 3% & Pwr & Lt (4). 52% 52% 52% —I% 100... : 
. “a a 10% 8 TIDAL OSAGE n v..... 10 8 %+% th 
Wk 1% MARCONI WIRELESS Be ea a ot fost ye tr Boon (>... rr 34 oa —2 3,000 118 37% 34% Tide Water, new, w i... 35% 34% 35% +1% 1,200 
10 7% — ~~ Wireless of % %— % 200 7” 4 -~ : (s>. a . : ; é a 7123 123” is % . % - , 4 3% VENEZUELA PETE 4 3% 4 1 3.300 oa 
an a . Ti 7 ou 2 ; 0 ‘6 95, ¥ Haven soracnge areal £ : ad P ‘ —% 3. 3 
23% 22% MeCord Rind cits a a ak | uz, 3% Southeastern be é El 112 Beg 110% +10% 18,900 135 Sevan Ce m....... 8 SS Tt 500... 
05 3% McCrory Stores, new.... 9 98 93 "500 £4% 23% Southern G &@ P, A, w i. 24% 23% 23% — 900... 24 a bd nanny yy STATES.. 16 13 .13 —.03 12,000 .. 
68% 30 Mengel sseecunaiecl = 88% 66% TENN ELEC POWER 31% 28% Wilcox O & G, new..... 20% 28% 29 —% 1,100 29% 
a «9 teat iree ... : - = a ri 27 rt os ctfs of dep........ -.. 68% 68 68% t'% po 7 3% Woodley Pet (11.05).... 55% 5% 5% —% 300 .. 
- 7 », « 
: REL a ae 73 Do 2d pf (6)...... — ce 25 0 .6& “Y” OIL & GAS........088 .65 .05 -—.02 5,000 
: baie 
Circular P. M.on Curios Aeroplane & LYNCH & McDERMOTT Orders Solic 
ers Solicited 


Motor Company 


Members New York Curb Market 


on 
New York Curb 


Sent on Request 
7 Pine Street, New York Telephone Rector 7952 











L 























Friday, July 17, 1925 


1a - 


NNALIST 















































_ MINING Range, 1925, Net Wed.’s Range } 
Range, 1925. Net Wed.’s High. Low High. Low.Last.Ch'ge. Sales.Close. High, Low 
High. Low. High. Low.Last.Ch’ge. Sales.Close. 28 90 Am Sumatra Tob 7%s,'25 93% 92 93% + % 9 105 108 
‘ P a : - : “ 04 102% Anaconda 6s, 1929 103% =e 103% + % 17 103% 102% 101 
58 SEES GLOSS O08 2 2 AS 18,000 .28 95% 95% Assoc Gas & El 6s, 1965. 95% 95% + % 10 9% | 974 9% 
‘ vs ; 9 81 Assoc Hardware 6%s,'33. 90 yg 89 : 54... 36% 9 
10 4 J . 1 - ¢ ~4 - ° 24 1451 1084 
9 .10 BUTTS & WEST i mn Ot 1,000 27, 18% Atl Fruit & Sug 8s... -- 20% 20% 20% 6 20% | 14542 10 
, , eae = ' ; , nas 72% 62 Atl,G & WI col tr 58,59 72% 1% +1% 148 71% OS 1G 
% =* gg COPPER. Bas Pt. Pris + B yr 7% | 107% 106% Beaver Prod Tis, 1942... 107% 106% 107% 41% 3 oo 
4 3% Chief Cons (10c).. 3% 3% 3%—% 1,500 . 96 88 Beaverboard 8s, 1933.... 95 994% 95 4+ % 27 9% ind 

4 2% Cons Copper .. 2% 2% 2% 900 2% 100% 97% Belgo Can Paper 6s, a 100% 100% 100% + i 1 102% 

. es | tien Saw Sitek oS Oo 6 2.000 .05 100 97% Beil Tel of Can 5s, ° 99% 990% 99% 41 99% 41. OK 
- tn oo om Or (On $000 (62 104% 103 Bethlehem Stl 7s, 1935. 103% 103% 103% + Me 30 103% 04 
a: fom 3% Gaaman Gone: 44be) 3% os 3% + 2400 : 95 93% Botany Cons M 6i48, "34. 95 94% 91 + 

—_ a oe +% 2, 90 82% Boston & M RR ts, “33, 00 89 90. +1% ‘ o% 
‘ ‘ : % ; - 
7 .35 DOL ESPERANZA 0 50.50 we Od oe SS ee ee ee = ‘ 
112% 108% c an Nat! Rys 7s, 1935. .112% us 112% .. 33 1015," 9 
100 =14% ENGINEERS GOLD 10) «55% 85 +35 51,300 105 34% 50% C.M & St P 5s,2000.Ser A 54 oe ti 57 83 
9: or : Cre 10 On 84 81 Do _ 1975 new, w i. 83% 83% 83% +i% 1 
25 OC Bureks-Orosms oa 4,000.8 128 111 Cities Serv 7s, C, 1966..123 123 123 26 123 
= “IRS JGHT G , 95 2 106 98% Do 7s, D 71668 seeeees 101% 101% 101% + 15 LOLS " 
58 .10 FIRST THOUGHT G § 25 .41 +.01 30,000 40 a 7 : : Sp, ; 
‘14 105 Florence Goldfield. . 06 106 108 6,500 .. oe ou ion oe a elie Se 99 
40 «6.0 ~=6 Forty-nine ... 25 22 25 +.03 22°000 .33 91% 9% Do 6s, 1966. . - 91% 90% 91 + % 2 | 991 
a 7 : = : 178% 150% Do 7s, B, 1966........173 173 173 — % 2 1 
. » - — ee . - . 108 104% Cons Gas, E L & P of am 
6% 5% GOLDEN CENTRE 6% 5% 6%+.01 1,000 .1 y , yor . . ‘ ‘ 
3* 04 Goldfield Cons...........06 .08 .06. —.01 2'500 Balt 6s, A, 1949... .-.106% 106% 106% 3 4 
R « ae os = 100% 100 Do 5s, Series F, 1965..100% 100 100 26 100 9 
15% 13% Hollinger Gold (65c) 14% 14% 14% . 5,000 .. 105% 101% Do 5s. 1952. 105% 105% 105 a3 > 
-24 .07 HAWTHORN : 15 5 .15 +% 1,800 14% . 7s 2728, aes 5% 105% 105% + % 2. 
16% 12% Hecla (1)...... 14% 138% 14 —% 600... 98%, 97% Cosg Meehan Cl 6%, "4, 97% 97% 97% ] 
95 80 Cons Textile 8s, 1941.... } 85 85 , 17 85% . 
2 .98 JEROME VERDE 1% 1 i 1,400 98 91% Cuba 6s, 1925... . 94% 94% — % 19 94% 
111% 108 ¢ juba Tei ist&ref 7%s,'41. 110% 100% 110% +1% 5 
. SAY COPPE » 1 2 74 7 95 89% Cudahy Packers 5\%s,'37. 93 92% — ¥ 28 92 
% MM KAYT COPPER 2% 2% 2+ % 14,700 2% | oF 90° Do 5a, 1946.. 8 6 fate 2 
18 .05 LORRAIN CONS 10 4.10 10 —02 2,000.15 105 102% Deere & Co 7%s, 1931. ...103% 103% 103% — 1% 7 103% 21 
106% 102% Det City Gas Gs, A, ‘47.105% 105% 105% — & 105 ra 
2% 1%MASON VALLEY 1% 1% 1%+ % 10 1% 100 99% Detroit Edison 5s, ‘55, 00 g 
Ser B, when issued... 99% 99% 99% + \& 16 ea 
18 .07 NATIONAL TIN 09 .07 OT +.01 21,000 .06 124% 110% Do 6s, 1932. -++++.+.1244% 124 124 15 124 F 
24% 18% New Cornelia i 20 19% 20 +1 300... 105% 100% Dunlop Tire & Rub of 8 
199 181 New Jersey Zinc (f10).187 185 186 +1 300 190 Am 7s, Series A, 1942.105% 105 105 24 
46% 45% Newmont ...... ; 16% 45% 46 —% 8,300 46% 99 92% Federal Sugar 6s, 1933.. 96% 95% 96 4. RR 
6% 4% Nipissing (*90c). % 4% %+% 8004 105% 104% Galena-Signal Oil 7s....105% 105% 105% + \% 1 105 
; 102 101 Do Texas ts, 1933... ..100% 100% 100% —12 _ 9 
1% .75 OHIO COPPER (ic) RR 78 88 +.10 8,500 .83 102% 99 Gair (R) Ist mtg 7s, ‘37.102 101% 101% + ®& 18 
102% 100% Gen Pet 6s, 1928........ 102% 101% 101% — 4% 10 99 
52 .15 PARMAC PORC 38 34 38 +.01 7,000 .. 110 105% Grand Trunk 6%s.... 109% 109% 109% .. 23 1084 o7 
85 18 Plymouth Lead 20 «16 20 —.03 3,000 .21 86% 86% Gt Cons El 6\%s, "0, w i. 86% 86% 86% 2 
2 2 Premier Gold (32c) 2% 2% 2% 3,100 2x 100% 98% Gulf Oil of Pa_ 5s, 1937..100% 99% 100 % 13 
98% 98% Hershey Choc 5%s,'40,w 1 98% 98% 98% 29 
07 2 SAN TOY ..... 03 03 03 —w01 1,000 104% 102 Hood Rubber 7s, 1936...104% 104% 104% + % 6 st 8 
3% 2%S A Gold & Plat. 2% 2% 2 600 86% 86 K C Term a 60, wi. 86% 86 Bik 44 86% oe 
.12 04 Spear Head Gold 07 OF 7 7,000 . 91 90% Key Tel, Ph, = i 91 90% 91 320 10% ; 
0 =.08 Stand Silver Lead 16 16 .16 +.01 1,000 .16 101% 100% Lehigh Pwr pt "6s,'27. 161% 101% 101% — % 10 “= 
104% 102 Libby, McN & Libby 7s. 103% 103 103 — % 9 104 
1% 1% TECK HUGHES 1% 1% 1%+ % BOO. 108% 107% Liggett Winch 7s, 1942.107% 107% 107%... 2 a 
85 52 Tonopah Bel (5c). 60 60 =«.60 500 . 100% 99% Mo Pac R R 5s, 1927...100% 100% 100% — % 
3% 1% Tonopah Extension 1% 1% 1\— % 1,200 1% 105% 8% Manitoba Pwr 7s, 2041.103% 103% 108% + % 17 103% 
4 iy, Tonopah Mining (t65c) 3% 3% 3% — \% 1,200 3% 104% 98% Morris & Co 7M&s....... 102% 102% 102% + % 1 
102% %% Natl Distillers Pr 7s. "30. 100% 99% 100 ‘ 103 ‘ 
29% 20% UN VERDE EXT (2).. 24% 23% 24 +% 1,400 .. 95 86% New Orleans Serv 5s,°52 93 92% 93 4 y 62 92u 96 
9 50 Unity Gold . . 8 £5 BSC 100 .85 120 105% Nor St Pwr cv r a. 33.114% 113% 114% — % 14 114% 
Sh 4% Utah Apex (1.40) % 5% S%+% 1,100 5% 104% 99% Do 6s, Jn ...103% 103 103% + %& 43 163%, - 
16 OF U § Contal, new 09 «6.08 08 +.01 4,000 108 96% 89 Ohio Pwr ! Ser B oem 4% 94% + & 17 4% 1) 
95 93% Okla Gas S " 93% 93% — \% 54 93 + 
5 2 WENDEN COPPER 4 4% 4+ % 14,800 4% 98% 93 Pa P & L 5s, ‘52, sae B 96% 91% 1% — % 23° 97% anete 10% 
25 .11 Western Utah Cop 11 11 11 —O 4,000 - 9% 95 Do 5s, 1953, Series D. 98% 98% 98% + oe 10 
100% 97 Pennok Oil 6s, 1927.. 100% 10044 100% 8. 2 ® on 
99 97 Phil 2 T 6s, 1962 98% 9Bt 4 5 aa 
BONDS (in $1,000 Lots) 108 106 Phila tase és, 1941 17% 107% wat %s 4 aoe 
: : 939 91% 90% 91% 58. 7 Do 5% es ese oe 6 F 
94% 84 nena, Past s f 8s, 19 = g0%% 4 107 104% Do 5%s, 1953...... 106% 106 106% —& 
84% 74 Do 6s ...... f =  - 106% 104 Do 5%s, 1947... . 106% 106% 106% — & : 
99% 9 Am Gas & El 6s, B,2014 So% 98% 98%+ % 233 95% 104% 103% Phillipe Pete Tis, 1931, oi Ya i a 4 6% 
117% 103 Am Ice 7s, 1924. 117% 112% 112% —3 125 116% with war attached....104% 104% 104% 2 
98% % Am Power & Lt 6s, new. 97% 96% 97 — % 67 7% 102% 97% Pure Oil 6%s, 1933..... 102% 101% 101% 57 
98% 93% Do 6s, 2014, old, with- 104. 100 Shawsheen 10-yr 7s, ey 102 101% 101% — &%& 17 102 , 
out warrant 97% 97% 9T% 77 96% 100% 100 Schulte R E 6s, '35, w *E 
103% 100 Am Rolling Milis 6s,1938.103 102% 102%— % 14 102% part pd rects....... "100 100 100 21 
EVIEWING business conditions shift in prices for the better, probably Commerce of the results of 
during 1924, Secretary of Com- im a large way at least reflecting the haustive. manufactures census taker 
merce Hoover, in the foreword of fact that while the number of farmers the year 1923 brings out vividly th 
the new Commerce Yearbook, released in the United States has remained con- progress in industrial efficiency a 
elimination of economic waste during 


this week, says: 

The American people have little right 
te complain about our economic situation 
during the year 1924. Even agriculture 
has shown some partial recovery from its 
three years of extreme difficulty. Our 
industrial production was only about 5 
per cent. less than in 1923, which was 
the record year in the history of the 
nation, but was 13 per cent. greater than 
in 1919. There was practically no unem- 
ployment in a distressing sense, the mid- 
summer decrease in activity showing it- 
self to a considerable extent in part time 
work. There was no boom under way 
in 1923, and therefore the minor decrease 
in production in 1924 was the result of 
a very short recession during the Spring 
and Summer months. 

Transportation showed increasing effi- 
ciency and its very efficiency has result- 
ed in a mild revolution in distribution of 
goods. Under assured delivery, long ad- 
vance orders to manufacturers are be- 
coming less in volume, thus tending to 
reduce the capital invested in current na- 
tional stocks of goods and consequently 
the cost of distribution. 

Building and other construction in 1924 
showed an even larger volume than in 
1923, registering the highest total in our 
history. While it seems that the con- 
struction shortage resulting from sus- 
pension during the war should be over- 
taken by this time, yet the rising stand- 
ards of living are demanding improve- 
ment in housing and office conditions 
which maintain the industry at a high 
pitch. 

The shipping industry shows some im- 
provement in 1924, although it has not 
yet reached a basis of stability. The 
textile industries experienced more inac- 
tivity than other manufacturing indus- 
tries. The bituminous coal industry is 
in great difficulties due to complex 
causes, partly the hold-over from ex- 
cessive expansion during the war. But 
generally we have but few difficulties 
remaining which can be attributed to 
the effect of the war. 

Agriculture has been blessed with a 


stant since 1914, the consumers have in- 
creased greatly. Wheat prices were no 
doubt helped by the subnormal crops 
abroad and corn prices by crop failures 
in certain States. By and large, the 
average price of all agricultural produce 
now approximates the general level of 
commodity prices. Some farm products, 
particularly cattle, are still below the 
normal relationship with other commod- 
ities, but the shift is constantly in the 
direction of equality and gives hope for 
still better conditions for agriculture. 

Our foreign trade for the year shows 
an increase over 1923 of 10 per cent in 
exports at $4,591,000,000 and a decrease 
of 5 per cent. in imports at $3,611,000,000. 
The most permanently _ significant 
change in our export movement was an 
increase of 7% per cent. in manufactured 
goods as compared with the previous 
year. Our merchandise exports exceeded 
our imports by $980,.000,000. The cur- 
rent items of “invisible imports” (that is, 
tourist expenditure, immigrant remit- 
tances, payments for shipping, etc.), 
totaling about $1,180,000,000 in 1924, 
however, considerably exceeded the cur- 
rent “invisible exports” (chiefly interest 
on foreign loans, etc., and the receipts 
of our merchant marine), amounting to 
about $790,000,000. Nevertheless a large 
fraction of the heavy merchandise bal- 
ance in our favor was taken care of by 
our loans to foreign countries of nearly 
one billion dollars. We imported on bal- 
ance about $258,000,000 of gold and there 
was some cross current of European 
capital toward the United States in the 
flight from the unstable currencies of 
certain countries. 

The foreign economic situation still 
affects our international trade relations 
markedly, as indicated by the above 
movements during the year 1924. But 
greater stability has been attained in 
Europe, due to the at least temporary 
settlement of reparations and especially 
to the more successful efforts of many 
countries at balancing of budgets and 
stabilization of their currencies. 

The publication by the Department of 
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Farmers as Sellers. 
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alone 
r. the 


cour 
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K 











Net Wed.’s 
High. Low.Last.Ch’ge. Sales.Close. 
104% 105 +1 
1% 101% 101% y% 102 
i, 06 o6 %, 
47 Mie 95% 95% hs 
4 Bt 136% re 145 
+ 107) 
+1 gg 99 
Re 9B. 
he 4 100 
1% 
+1% 4 110 
‘ 2 100% 
- \ 6 100% 
‘ 0 99% 
% 4 99 
+-3 
41-14 99 
+ % x» 99% 
+ % 99% 
+ % 991, 
+ Y% 99 
+ %& 991, 
+ \ 8 105% 
K 14 98% 
VY BONDS 
I 91 91 1 
2 126 ©6120 2% 
% 9 WR | 
89% 89 89 
8 ys 98 4 
ad 84 83% 831 9 83% 
8°14 R801 8 % 81 
99% 99 99% 4 
, 95% 96 96% 
2 106% 107 + 4% 107% 
f 99 98% 99 9 
97% 97% 97% 4 
8% 98 98 
14 90h LA 4 91 
92% 925% 92% 
1% 96% 96% 1 
tfs 12 11% 11% —1% 11% 
28 96% 95 95% —5s 
9 94 94% vA R 93% 
100 100 100 
102% 10 102% 102'4 
4% 94% 94% he S4y, 
10% 90% 90% 1% 90% 
96% 96% 96% , 
i last quarterly or nnual 
3 
tPlus extra in stock or s Paid 
enth of a share in stock 
not yet learned by a year’s 


ce that the grain-marketing 


1 this country is today 


no gold 


its profit margins are exceed- 


yw and that the attending 
very great and apparently 
greater, then they are not the 
individuals they are com- 
ited to be. Agriculturists will, 
wise, move with caution in 
the properties that for a 

ce of time have formed what is 
the Grain-Marketing Company. 
to do anything of the sort 
eached, if reached at all, only 

t painstaking study of the 


tuation. 
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BONDS 
High 
Oil Co, G% 102% 
& Elec unif & 
01 
Sugar 
108% 
Co Ist 
10: 
etroleum Corp 
‘ - 1% 
& Ei Corp 
ef ‘“F'’ 54% ub 
St Rwy ist mtg 
T% 100 
& Lux Inc, Ist 
X 103% 
as Co of Cal gen & 
6% 61% 
T & R Co ist 
f 6% a 101% 
mas & Elec gen & 
ite 5% 17% 
ght Pwr ist & 
Cc’ 6% 104% 
Valley Water Ist 
r% ° WOS 
il Co of Cal Ist 
fr 5 ° 1H 
RR ist mtg 5%. 9% 
STOCKS 
ated Oil Co . 38% 
aly Corporation 220% 
of Italy 317 
Best Tractor ...- 156% 
rnia apap Corp.117 
et Corp ve 56% 
West Pow pf 101% 
Com & Sug Co. 47 
Z Pineapple . 
American Oil. 34 
& El ist pf.. 994 
f Oil - 57% 
rétT pf.. alle .100 
ffine Companies, Inc. 75% 
Union Oil. ‘ 24% 
Flour Co 67 
ing Val Water Co 100 
lard Oil of Cal ney 
Oil of Cal 38% 
ion Sugar Co. 29% 
Bay pf ; 4% 
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$620,221.33 


CITY OF OTTAWA 








ONTARIO 


Debentures for Sale 


SEALED TENDERS addressed to the “Chairman of the Board of 
Control,” and marked “Tender for Debentures,” will be received by the 
Board’s Secretary, City Hall, up to 2 P. M. (Standard Time), on Friday, 


July 24th, 1925, for the purchase of Debentures of the following amounts 
and terms :— 
ae 10 years 
og SELLE TOL 15 years 
TS ea 20 years 
Pee secccesss 30 years 
$620,221.33 


All Debentures bear interest at the rate of 5%, and are issued on the 
instalment plan. That is to say, each issue is repaid in such annual 
amounts that the aggregate amount paid for principal and interest in any 
year is equal as nearly as may be to the amount so payable for principal 
and interest in each of the other years. Each Debenture is, however, for 
a definite amount payable at the end of some year with interest coupons 
oe payable semi-annually. Interest is payable ist January and 
Ist July. 

The Debentures are an obligation of the City at large, are issued in 
coupon form, with proyision for registration of principal, bear date Ist 
July, 1925, and are in denominations of $1,000.00, with the exception of 
Local Improvements which will have $1,000.00, $500.00, and such odd 
amounts as are necessary. 

Debentures will be delivered subject to the legal opinion of Long & 
Daly, Toronto, on this issue, a certificate of which will be printed on each 
Debenture. The City is paying for the legal opinion. 

The Debentures are payable both in the United States and Canada. 

Debentures will be paid at the branches of the Bank of Nova Scotia 
at Ottawa, Toronto and Montreal, and payable in the United States at the 
National Bank of Commerce, New York. 

All tenders must be on the official form. 

Tender Forms will be ready for delivery about July 13th. 

Accrued interest from the Ist July, 1925, must be paid in addition to 
the price tendered. The Debentures date from July Ist, 1925. 

Tenders specifying for Debentures other than those herein described, 
or containing conditions varying from the above, will not be considered. 

Delivery of the Debentures will be made in Ottawa about August 15th, 
1925, upon payment of the purchase money. 

A certified cheque payable to the City Treasurer for the sum of 
$10,000.00 must accompany the tender. 

The highest or any tender not necessarily accepted. 

Full particulars, together with further conditions and official forms 
of tender, can be obtained on application to the City Treasurer, City Hall, 


Ottawa, Ont. 
JOHN P. BALHARRIE, 
MAYOR 




















Andes Copper Mining Co. 
Convertible 7% Debentures (50% Paid) 


Due January I, 1943 
Convertible into Common Stock without par value, of the 
Company, at the rate of 44 shares for each $1,000 principal 
amount of Debentures. The Anaconda Copper Mining 
Company controls 99.87% of the outstanding Common 
Stock of the Company. , 
Prices to yield about 7.20% 


Compleie circular on request 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 


Short-Term Notes Acceptances 


Bonds 








= 

















DAME, WOLFE & CO. 


Industrial and Financial 


Management 


Audits Appraisals 


REORGANIZATIONS 





100 BROADWAY 
NEW YORK CITY 











Charter No. 12300. 

REPORT OF CONDITION OF THE HAMILTON 
NATIONAL BANK AT NEW YORK IN THE 
STATE OF N. Y., AT THE CLOSE OF BUSI- 
NESS ON JUNE 30, 1925. 


RESOURCES 
Loans and discounts, in- 
cluding rediscounts, ac- 
ceptances of other 
banks, and foreign bills 
of exchange or drafts, 
sold with indorsement 
of this bank 
Total loans. oeee 
Overdrafts, se cure a, 
$234.97; unsecured, 
$6,924.92 
Customers’ 
count of 


$5,626,241.93 
$5,636, 


241.93 


dewegkasebeed < 6,159.89 
liability ac- 

as ceep- 

tances’’ executed by 

this bank and by other 

banks for account 

of this bank, and now 

outstanding 
U. 8S. Government se- 
curities owned: 
Deposited to secure cir- 
culation (U. 8S. Bonds, 


52,000.00 53,000.00 


par value)...........- 600,000.00 
All other United States 
Government securities 
(including premium, if 
ecbecccccccccors 125,208.41 
ME cccccoccesccse 625,208.41 
Other bonds, stocks, se- 
curities, etc. 
Banking House, “none; 
furniture and fixtures 
Lawful reserve with 
Federal Reserve Bank 
Itema with Federal Re- 
serve Bank in process 
of collection.......... 
Cash in vault 
amount due from ra- 
tional banks.......... 
Amount due from State 
banks, bankers and 
trust companies in the 
United States. 

Total .... 7 
Miscellaneous cash items 
Redemption fund with 

’. S. Treagurer and 

due from U. 8S. Treas- 
WPROF .ccccccesescsesese 
Other assets, 


to 


,636,658.66 
144,315.16 
769,912.21 


144,315.16 


491,952.48 


209,002.02 


24,202.00 
.166.50 


$0,526.68 80,526.68 


25,000.00 
45,481.14 
Total $10,737,660.57 


LIABILITIES 


Capital stock paid in.. 

Surplus fund. mace’ 
Undivided profits 
Reserve for. 

Less current “expenses 
DEON vdcncsececsecee 

Reserved for taxes, in- 
terest, etc, accrued... 

Circulating notes out- 
WAMMGIME 2. ccccccccces 

Amount due to Federal 
Reserve Bank (deferred 
credits) 

Amount due to Nation- 
al banks ... 

Amount due to State 
banks, bankers and 
trust companies in the 
United States and for- 
eign countries... 

Certified checks 
GROMER cc ccnvccccccs 

Cashier's checks  out- 
standing 

Total 

Demand deposits (other 
than bank deposits) 
subject to Reserve (de- 
posits payable within 
30 days): 

Individual deposits sub- 
ject to chec’ 

Certificates of deposit 
due in less than 30 
days (other than for 
money borrowed) .... 

State, county or other 
municipal deposits se- 
cured by pledge of as- 
sets of this bank or 
surety bond 

Other demand deposits. . 
Total of demand de- 
posits (other than 
bank deposits) subject 

to Reserve .. pe 

Time deposits subject to 
Reserve (payable af- 
ter 30 days, or qubject 
to 30 days or more no- 
tice, and postal sav- 
ings) : 

Certificates of depos- 
it other than for mon- 
ey borrowed. 

Other time deposits re 

Postal savings deposits 
Total of time deposits 
subject to Reserve.. 

United States deposits 
(other than postal 
savings), including 
War Loan deposit ac- 
count and deposits of 
United States disburs- 
ing officers........... 

Bills payable (including 
all obligations repre- 
senting money bor- 
rowed other than re- 
digcounts) 

“Acceptances”’ 
by this bank for cus- 
tomers, and to furnish 
dollar exchange....... 

Liabilities other than 
those above stated... 


$1,000,000.00 
300,000.00 

$76,478.65 
76,478.65 
3,600.00 72,878.65 
14,449.11 


500,000.00 


10,022.70 


11,040.73 
87,742.61 
28,170.73 


136,985.77 


5,984,479.66 


59,000.00 
453.19 


. 6,041,235.52 


3,000.00 


2,186 ,380.60 
73,394.67 


2,262,775.27 


72,300.00 


250,000.00 


53,000.00 53,000.00 


34,036.25 


, RRS See een eae ae a $10,737 680.57 
te a Now York, County of New York, ss: 
I. Cc. Emery, President of the above-named 
oat “do solemnly swear that the above state- 
ment is true to the best of my knowledge and 


belief. 
A. C. EMERY, President. 

Subscribed and sworn to before me this 10th 

day of July, 1925 
CHARLES R. KAYE, 

Correct—Attest : 

CHARLES MINER 

ROBERT M. McBRIDE, 

ARTHUR M. REIS, Director. 


Notary Public. 











GERMAN 
and Central European Securities 
Kaufman State Bank 


112-14 N. LaSalle St. 
Chicago, Illinois 








Reserve District No. 2. 





6,302.77 ~ 
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Reliable | 


Service 
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| 
= 
Listed and | 
° } 
Unlisted | | 
e,? j | 
Securities | | 
| 
| 
PYNCHON & CO. 
Members New York Stock Exchange 
and other leading Exchanges 
111 Broadway New York | 
CHICAGO LONDON 
MILWAUKEE LIVERPOOL 
Direct Private Wires to 
Boston Washington Chicago 
Springfield Baltimore Minneapolis | 
Providence Milwaukee Cincinnati | 
Waterbury St. Louis Tacoma | 
New Haven Grand ids Seattle 
Atlanta Akron San Francisco 
Rochester Cleveland Los Angeles 
Buffalo Columbus Montreal 
Jamestown Detroit Toronto 
Philadelphia | 














Bull Markets 


of the Past 25 Years 
A NEW CHART in our 


lacest Bulletin shows 
average prices since 1900; 
compares previous bull 
markets with this one; 
contrasts 1904-05 and 
1915-16 price movements 
in relation to today’s. 

This Bulletin not only 
furnishes a valuable per- 
spective; it contains spe- 
cific recommendations as 
co the proper course to fol- 
low now. Should youbuy, 
hold or stay out of che 
market? Send the coupon 


Ves ~~ 


i BRO MT Inc. 


West 45th St, New York 














nt oe 473} 
Send. this coupon for bulletim*TA-94 
ons : 


Imes ry 
Raman... ond ccpecccccccccccces 


Address . .. Shee 














Akron & Barberton Belt ist be 1942 
Allegheny Valley Ry. Ps 4s, 1942 
Birdsboro Stee! Fdy. & Mch. [ 1932 


Cambria & Clearfield ist 58, 1941 
Cambria & Indiana R. R. ist 5s, 
Catawba Power Co. ist 6s, 1933 
Connecting Railway of Phila. ist 4s, 
Connellsville 2 Monongahela Ist 4s, 
Dayton Union Railway ist 4s, 1949 
Eastern Coke Co. 


1936 


1951 
1930 


Harw Elect rie Ist ‘ref. 6s, 1942 
Kenmore Pulp & Paper ist 6s, 1937 
Lebanon Valley Iron & Steel ist 6s, 1939 
Michigan City (Ind.) Gas & Elec. Ist 5s, 1937 
Newton (Geo. B.) Coal Ist 58, 1943 

Ohio Connecting Ry. Ist 4s, 1943 
Parsons Pulp & Lumber Ist 7s, 
Penn Mary Coal ist 5s, 1939 

Penn Mary Steel ist 5s, 1937 

Philadelphia Company ist Col. 5s, ~~" 
Pitts. Chartiers & ry ye! Gen. , 32 
Pitts., Cin., Chgo. & St. L. Cons. 34x, 4s. “is 
Pitts., Youngstown ys “Ashtabula Ist is, 1948 
Sharon & New Castle Ry. Col. Tr. 5s, 1931 
Tioga Railroad ist Extd. 5s, 1935 

Toledo, Walhonding Valley & Ohio ist in, "42 
Union Coal & Coke ist 5s, 1946 

Union U we Co. Ist 5s, 1944 

West Jersey & Sea Shore int 3446, 46, 1936 


E. W. FRENCH & CO. 


Broad and Sansom Sts., Philadelphia 
Tel. Walnut 6844 


1928 








GERMAN BONDS 
AND STOCKS 
C. B. RICHARD & CO. 


Established 1847 
29 BROADWAY, NEW YORK 



































